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TEPMHWHBI W OIIPEJAEJIEHUA, HCIIOJIB3YEMBIE B TIPABUWJIAX OIIPEJJEJIEHUA
CTOUMMOCTHU YUCTBIX AKTHBOB

[IN® — macBoil WHBECTUIIMOHHBIA (POHMA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHIS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsdroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAs JULEH3UIO HAa OCYILIECTBJICHUE [AEATEIbHOCTU IO YIPAaBICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHJAaMHM. YTPaBIsIIoIas KOMIAHUS JIEHCTBYEeT HA OCHOBAaHWH IPABWII JIOBEPUTEIHEHOTO
ynpasnenus [TNO.

VIHBECTHLIMOHHBIA Nail — MMEHHasi LIeHHash Oymara, yJOCTOBEpsIOINas JOJI0 Biajeiblia nas B
npaBe COOCTBEHHOCTHM Ha MMyIIecTBo, cocrapisiomiee I[1M®P, mpaBo TpeboBath 0T ympasisioel
KOMIIAaHUM HAJJIeXaIlero aoBepuTenbHoro ympasiaeHus IIM®, mnpaBo Ha NodydeHHE JEHEKHOMH
KOMIIEHCAIIUM NpH MpEeKpaleHUH J0roBopa aoBepuTenbHoro ynpasineHus I[IM® co Bcemu BiagenbLaMu
WHBECTUIIMOHHBIX maes 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma Y [TND)
YCIIOBHS IOTOBOPA JTOBEPUTENBHOTO yrpasiaeHusa [1M®, yka3aHHOro B HACTOSAMINX MPABUIIAX OMPEACICHUSL
CTOMMOCTH YUCTBIX akTUBOB [T D.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, Kak pasHHLA MEXIY CTOMUMOCThIO akTHBOB [IM® (mamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, MOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), HA MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasistomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOPsIOK pacueTa CpeaHeroI0BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB D, mopsinok ompeseneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOTO B OIUIATy HMHBECTHIHMOHHBIX maeB. ChpaBelnBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY MHBECTULIMOHHBIX MAEB, OMPEAEIAETCS C YUeTOM aIrOPUTMOB OLIEHKH,
MpelyCMOTPEHHBIX B HacTosuX [IpaBunax onpenenenuss CHA.

Cpemneronosas CUA [MN® (wmm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercs Ha J000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuimamu
onpeznenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (PMHAHCOBOI oTyeTHOCTH. OmpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAyHApOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Omenka crpaBeaanBONd CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBeneHHNn MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OoT4eTHOCTH W Pa3bsicHeHMi MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBIIMMU CHIIy HEKOTOPBIX HPUKA30B
(OTHENBHBIX TONIOKEHUH TpUKa3oB) MuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJy4YeHa MpPU MPOJaKe aKTHBA WIH
yIJIadeHa IpH rnepepade o0s13aTeIbCTBa B X0/Ie OOBIYHON CAENKHM HAa OCHOBHOM (MIJIM HanboJiee BBITOIHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LieHa HENOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPyTOTO METO/Ia OIICHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAKAa POCCHHUCKON m (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX MOCPEAHUKOB, M Ha KOTOPOH
ympaBisifoniass KOMITAaHHMST HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUTONIAIKH puBeneHbI B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIlX C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMeE, IMO3BOJISIONIEM MOJTydaTh HH(OPMAIUIO 00 OLEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHOOJBIINM JUIS COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTETBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIil pHCK — pHCK BO3HHWKHOBEHHS IOTEepPh (YOBITKOB) BCIEACTBHE HEHCIIONHEHHS
KOHTPAareHTOM O0S53aTEeNBCTB 110 JOTOBOPY, BKIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa /WU
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAaHOBJICHHBIM JOTOBOPOM CPOK, a TaKXe B pe3yjbTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpareHTa (3MUTEHTA).
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KpenuTHbIli pEeWTHHr — MHEHHUEC HE3aBUCHMOTO PEUTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHcOBBIe oOOs3arenbcTtBa (0 ero
KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCII0JIb30BaHUEM PEUTHHIOBOM KaTETOPUH IO ONPEIEICHHON pEUTUHIOBOM IIKaJI€.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYpOBHM LEH NpH ONPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeaTMBON CTOMMOCTH»
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr deneparyi IpHUKa3oM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBegennn MexayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH U PaszpsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HMHAHCOBOI
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NMPU3HAHWU YTPATHBLIMMH CHITY
HEKOTODPBIX TpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannble YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WIIM 0053aTENbCTB, K KOTOPBIM OpPTraHHM3alls UMEET JOCTYI Ha JiaTy
OLICHKHU.

Hcxonueie naHHBIE YPOBHS 2 - UCXOIHBIC IAaHHbBIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO MM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

Ucxonaeie pmaHHBle YpoBHA 3 - HeHaONIOmaeMple WCXOAHBIE MJaHHBIE B OTHOIICHUH
OTIPEeNIeIEHHOTO aKTHBA MIIA 00513aTEeIHCTBRA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIa, KOTopas OyAeT MoraiieHa B TeUeHHUEe CPOKOB,
yCTaHOBJICHHbIX B Hacrosmux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOM K TOJyYeHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Taxas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomied KOMIIaHHEH B IOJHOM O0beMe B CpPOKH,
YKJIQ[BIBAIOIIAECS B HOPMAJIBHYIO PBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJOJDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHUs
CUYA, ecau nHOE HE MOATBEPIKACHO BHYTPEHHEN CTATUCTUKON YNPaBIISIONIEH KOMIIAHUY.

OkcnepTHoe  (MOTHBHPOBAaHHOE)  CYXICHHE — 3TO  JOKYMECHTAJbHO  O(QOPMIICHHOE
npodeccroHabHOE Cy>KIeHHEe Y ITPaBIISAIONIEeH KOMITAHHH, CO/lepKaliee 000CHOBAHHBIE PACUECThl U BHIBObBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIuBOIl
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHs PU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHKHOBEHHS KPEOUTHBIX PHUCKOB M MPOUYMX OOCTOSITENBCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. IlpumeHeHHE Takoro
CY>KI€HUS JOIYCTHMO B CIyd4asix, yCTaHOBIEHHBIX HacToauwmMu [Ipasunamu onpenenenus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKyIIHe METOIBl ONpeAeTICHHs CIpPaBeIJIUBOW CTOMMOCTH
aKkThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYKACHHsS oOOecreunBaeT HaJle)KHOE
OTIpeNieNIeHUe CIIPaBeNINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. OO0uue mosioxkeHuUst

Hacrosmue [IpaBua onpeaeseHuss CTOMMOCTH YHCTHIX akTUBOB (nanee — «[IpaBuia») 3akpbIToro
MaeBOro MHBECTUIMOHHOTO (oHaa komOnHMpoBanHoro «Omumn Kamuran Maaycrpuansueiit HP1» (nanee
— «DoHpy», «I[IUD») pazpadoransl AO YK «Moii Kamuram» (manee — «Ynpasisiomas KOMIIAHUS») B
COOTBETCTBHHU C TpeOOBAaHHUSAMH 3aKOHOAaTeIbcTBa Poceniickoit @enepanny, B Tom uncne Ykazanus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «OO06 omnpeneneHNHM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM HYHCJIE O MOPSIKE pacyéra CPeIHETOOBONH CTOMMOCTH YHCTBHIX aKTHBOB
MA€BOT0 MHBECTUIIMOHHOTO (POH/IA M YUCTHIX AKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (POH/IA, pacuETHOI
CTOMMOCTH HMHBECTHUIIMOHHBIX I1a€B IMA€BBIX WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MIepeAaHHOTO B OIIATy WHBECTHUIIMOHHBIX MaeBy (anee — « YKa3aHHe») M HHBIX HOPMATHBHBIX akTOB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAAOK W CPOKH OIPEICIEHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manee — «CTOMMOCTb YHCTBIX aKTUBOB», «CUAx»), B TOM uucCie MHOPSJIOK pacuéTa CpeJHEroJoBOi
CTOMMOCTH YHCTBHIX aKTHBOB ()OHZA, MOPSJIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHIa M MOPAJOK ONpEEeNeHNs] CTOMMOCTH MMYIIECTBa, MEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
¢donna.

VYnpapnsromas komranuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
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COOTBETCTBUM ¢ HacTosummMu IlpaBuiamu, mpu yclnoBUM uX corynacoBaHus Crenuanu3upoBaHHBIM
Jeno3utapuem.

IIpaBuna mojyexar NMPUMEHEHHUIO C JaThl BCTYIUIEHUS B cuiy l3MeHeHuil W momojiHeHuil B
[IpaBuna noBeputenbHOro ympasieHuss POHIOM, CBS3aHHBIX C IMEPEXOJOM NpaB M OOSN3aHHOCTEH IO
JioroBopy noepurenbHoro ynpasienus kK AO YK «Moii Kanuramy.

Wsmenennss wu pomonHeHuss B [IpaBuma MoryT OBITh BHECEHBI TOJNBKO B CIIydasx,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIEe, NOATBEPXKIAONINE PACUETHI BEIHMYMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AATHl COOTBETCTBYIOIIETO PAcUETa.

TepmuHBI U onpenenenHus, ucnoab3dyemsle B [IpaBunax npusenens! B [lpunoxenun 1.

[MpaBuna (W3MeHeHWs M JAONOJHEHWs, BHOcMMble B [IpaBuia) mojuieXxaT pacKpbITUIO Ha caiTe
VYupapnstronied  komnanun  [IM® B mHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «VHTEepHET»
(https:/iwww.capital-am.ru/):

- He Mo3JiHee Hs Hayana cpoka popmuposanus [TND;

- "e nozanee 5 (I11Tp) pabounx aHEl 1o naThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMH U3MEHEHUSAMHI
U JIOTIOJIHEHUSIMH.

[IpaBuna (u Bce M3MeHeHHA M IOMOJHEHUS K HUM 3a 3 (Tpu) mocinemHux KaleHAApHBIX T0Na) JOJDKHEI
6b1Th nocTymnHbI B TedeHue 3 (Tpex) mocneqHuX KaJleHAapHBIX JIET Ha caiiTe YIpaBisiomeil KOMIaHHuH.

Il. llopsinok W mNepUOAUYHOCTH (JAThI) oONpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSIHHI) HAa KOTOpOe OmpeesieTcs

CTOUMOCTD YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAessieTcs KaK pa3HHIla MEXIy CTOMMOCTBIO BCEX aKTHBOB
dboHma (mamee — «aKTUBBDY) W BEJIMYHMHOW BCEX 00S3aTENbCTB, MOMJICIKAIIAX KCIOJHCHUIO 33 CUeT
yKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNbCTBA» ), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTONMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPaBEIINBOW CTOMMOCTH B
COOTBETCTBHH C MexIyHapoaHeIM craHmaptoM ¢uaaHcoBoit ordetHocTH (IFRS) 13 «Omuenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B JciCTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEeWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny», 3aperucTpupoBaHHbBIM MUHKMCTEPCTBOM rocTuluu Poccuiickoi
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEAEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoin @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHAapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanumn», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosmux [Ipasui.

AxTHBBI (00s3aTENbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepauuu.

Cpemneronosas CHA TTU® (namee — «CI'CHA») Ha 1r000ii A€HB OMpeIenseTcs Kak OTHOIICHHE
cymmbl CYA Ha Kakaplii pabouuii eHp KaJeHIapHOTO roAa (eciu Ha paboduii IeHb KalleHIapHOTO roja
CYA =e ompezensanach - Ha MOCIEAHUN JICHb €€ ONpeeNICHNs, PEIIIeCTBYIONNI TaKOMy JHIO) ¢ Hadaja
rona (¢ natel 3aBepinenust (okoHuanust) popmuposanus [TD) mo aater pacuera CI'CYA k ynciy pabounx
JIHEW B KaJICHJAAPHOM TOJly.

CronMOCTh YNCTHIX aKTUBOB POHIA ONpeeNIIeTcs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmupoanus [TND;

— B Cllyyae NPHOCTAHOBJICHHS BbIIA4H, MOTAIIEHHS 1 0OMEHA WHBECTHIMOHHBIX MAeB — Ha
JlaTy BO30OHOBJIEHUS UX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €r0 NPEKPalLCHHUS;

— mocne 3aBepiienus (okoHuanus1) Gopmupoanns CHA IO onpenensiercs B HopsaKe:

O ©KEMEeCSYHO Ha TOocieIHHH pabouMii JeHb KaJeHJapHOro Mecsla Jio
KaJIEHAAPHOr0 MECsIa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
MHBCCTUIITUOHHBIX nacs, BbIIABACMBIX pu JOCPOYHOM TIOTalICHU N
WHBCCTUIIMOHHBIX I1ACB,

o Ha mociuenHuil pabounii eHb CpoKa IpHeMa 3asBOK Ha NPHOOpEeTeHHE
JOTIOJTHUTENBHBIX HHBECTUIIMOHHBIX TaEB;

O Ha JaTy COCTaBJIEHUS CIMCKa BIAJEIbLIEB MHBECTHLUOHHBIX IIa€B B Cllyyae
YaCTHYHOTO IOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOoBaHWI
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BJIaJICIIbIIEB MHBECTUIIMOHHBIX NaeB 00 MX MOTallCHNH,

O Ha Jary, NPeALIECTBYIOIIYIO Jare nepexoja (GoHIa M3 OJHOH YIpaBISIOIICH
KOMIIAHMM B JAPYTYI0  YIPABIAONYI0 KOMIAHMIO M U3 OJIHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B Jpyroil  crenuanu3upoBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX AaKTUBOB ONPENENACTCS HE MO3JHEe pabodero JHs, CICAYIONMETO 3a JHEM, I10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIIAETCS ONPEAETICHAE CTONMOCTH YACTBIX AKTUBOB.

CronmocTts 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTBIBAETCA CTOMMOCTh YHCTBIX aKTUBOB, C YUETOM JaHHBIX, PACKPBITBIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX AN YTpPaBIAIONIEH KOMIAHMM HCTOYHHUKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO Mosca.

B nenax ompenenernus CI'CUHA npatoil, 3a xotopyro onpeaensercs CHA IIM®, nonumarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Takke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO masi DoHAa OHpeAensloTcss C TOYHOCTBIO JIO JBYX 3HAKOB IOCIE 3alsATOH, C
MPUMEHEHUEM MPAaBUJI MaTeMaTHYECKOrO OKPYIJICHHs B BaJlfoTe, yka3aHHOU B [IpaBuiax HOBEpUTEIHHOTO
ynpasneHust PoHaoM.

B cnyuae eciu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONpPENENAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOUMOCTh
MHBECTHIMOHHOTO Tast DoHIa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEISIOTCS B PYyOIIsIX.

B cnydasx m3MeHEeHHs JaHHBIX, HA OCHOBAaHMH KOTOPBIX OblIa ONpeAeieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALIeHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. Ilepepacyér CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Koraa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp nembix onHa necsitasg) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATY MHBECTULHMOHHBIX naeB [IM®, ompenensercs B
COOTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», HMPUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazauus u [Ipasumamu onpeneneans CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONPENENAETCs] CTOMMOCTh UMYILECTBA, NEPENaHHOrO B OILUIATY
MHBECTHIMOHHBIX maeB [IM®d, He MoxeT OBITH ONpezereHa paHHee AaThl IEePeAadr TAKOTO MMYIIECTBa B
OIJIaTy WHBECTHUI[MOHHBIX I1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETa OLIEHIIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO ONpENeNseTcsl CTOMMOCTh UMYIIECTBa, MepEaHHOro B OIUIATy
WHBECTUITMOHHBIX TlaeB [ ®D, Ha OCHOBaHUM OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpejauy TAKOI0 UMYIIECTBA B OIJIATY UHBECTULIIMOHHBIX nacs [TND.

CTonMOCTh UMYILECTBA, EPEIAHHOTO B OIUIATy WHBECTULMOHHBIX maeB IIM®, onpexnensiercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYyLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMU OTYETA OLCHIIMKA C JATOH OLEHKU CTOMMOCTH HE paHee OJHOIO Toja 10 AaThl, MO COCTOSHHIO
Ha KoTopyo onpenensiercsi CHA (cTouMoCTh akTHBOB), 32 MCKIIFOUCHHEM CITydaeB, KOTAa Takas CTOMMOCTh
axtuBa [IM® ucnonp3yercs U1 ONpeieIeHNs pacueTHOH CTOMMOCTH HHBECTUIIMOHHOTO nast [TN® (cymmbl
JICHEeXKHBIX CPEACTB (CTOMMOCTH MMYIIECTBA), Ha KOTOPYIO BBIJAETCS WHBECTUI[OHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAIMM, MOJUIe)KaIleld BBIIJIATe B CIy4yae IMOTAIICHUS WHBECTHUI[MOHHBIX I1aeB, E€CIH
cornacHo IIpasumam 1Y TTM® cymMMma 1eHEKHBIX CPEACTB (CTOMMOCTh HMYIIIECTBA), HA KOTOPYIO BBLAAETCS
WHBECTUIIMOHHBIN Mai, W (WIM) CyMMa JEHE)KHOM KOMIIEHCAIMH, IOJJIeKallas BBIIUIATE B CIIydae
MOTaNICHUs HHBECTHIIMOHHBIX T1a€B, ONPEENIIeTCS He NCXO U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IEIIX OCYIIECTBJICHHS BBIIAUM, MOTAIIEHWS WIM OOMEHa HWHBECTHIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex ciryuasix, Korja CTOUMOCTb aKTHBA ONPEAETSAETCS HA OCHOBAHUU OTUETA OLEHIIMKA U TaKas
ctoumocTh aktuBa ITM® ucnoms3yercs 1 onpeAeneHUss pacueTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
[MN®D (cyMMBI IEHEXKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCSl MHBECTHIIMOHHBIH Mai;
CYMMBI JIEHE)KHON KOMIIEHCALMHU, MOAJIEKAIIEeH BBINIATE B CIIydae MOTalleHUss WHBECTUIMOHHBIX IAEB,
ecim cornacHo [Ipasmmam 1Y [MN® cymma AeHEXHBIX CPeACTB (CTOMMOCTh MMYILIECTBA), Ha KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA Mail, W (WIM) cyMMa JEHEe)KHOW KOMIICHCAINMH, MOJUIeKamas BBIILUIATE B
Cllydae TIOTAIIeHUs] WHBECTHIMOHHBIX I1a€B, OIpPENEeNAETCS HE HCXOAS M3 PACUeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Masi) B IEJISX OCYIIECTBICHUS BBIJauH, IIOTAICHNS WM 00MEHa MHBECTHIIMOHHBIX MTacB
MAeBOT0 WHBECTHUIIMOHHOTO (DOH/A, TaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB /10
JIaThl, 110 COCTOSTHMIO Ha KoTopyto onpeneisiercsi CHA (CTOMMOCTh aKTHBOB).
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CTOMMOCTh aKTHBa OIpPCACIACTCd Ha OCHOBAHUM AOCTYNHOI'O HAa MOMCHT OIIPCACICHUA CYHA
(CTOI/IMOCTI/I aKTI/IBOB) OoT4y€Ta OLCHIIMWKA C [[aTOﬁ OLICHKH, Hanbonee OIM3KOM K JAaTe OIpCACIICHUA
CTOUMOCTH aKTHUBaA.

I1l. Kputepun npuzHaHusi, MpeKpalleHusi MPU3HAHUS U MeTOJbI oNpeaeeHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O6uue moJ10KeHus

KpI/ITepI/II/I MpU3HaHuA, OpeKpalicHus MpU3HaAHUA OMpPCACIIAIOTCA B COOTBCTCTBUU C
Me)KHyHapOHHLIMI/I CTaHAapTaMu (l)HHaHCOBOﬁ OTYCTHOCTU. MCTO,HLI OIpCACICHUA CTOMMOCTU aKTHBOB U
06ﬂ3aTeJ'H)CTB OMPEACIAIOTCA B COOTBETCTBUUA C Me}i([[yHapOZ[HI)IM CTaHJapTOM q)HHaHCOBOﬁ OTYCTHOCTHU
(IFRS) 13 «Orenka crnpaBeIIMBON CTOUMOCTI». METOIBI ONPENCIICHUS] CTOUMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HbBIX TMACBbIX WHBCCTUIIMOHHBIX (bOHZ[OB, Haxogdmuxcsa mnoAa YyIpaBJICHUEM
praBHHIOIlIeﬁ KOMITaHWH, HE JOJKHBI pa3jinyaTbCA.

B cmyuae mpmoOpereHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIIPEICIICHUS
CTOUMOCTHU KOTOpBIX HE OIIMCAaHbl B HACTOAIIUX HpaBI/IHaX, YHpaBJIH}OH.IaH KOMITaHUA 336Har0BpeMeHHO
BHOCHUT JOIIOJIHCHHUS B HACTOSIIHNEC HpaBI/ma.

2. Iopsigox KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB,

cocrapiagomux umyumecrso IHAD

CToMMOCTh aKTHBOB, BXOJASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIMOHHBIX (DOHMIOB,
MOMJISKUT PErySIpHOMY aHaiu3y Ha oOeclieHeHHE (TeCTUpOBaHHE Ha OOECIEHEHHE) B CBS3U C
HEOOXOAUMOCTBI0 KOPPEKTHPOBKH CIIPaBE/IIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble Oyayliue JIeHE)KHbIe TOTOKM MO0 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHKa crpaBe/UIMBOl CTOMMOCTH aKTHUBOB JOJKHA YYHUTBIBaTh IMPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEMHUI0 3a KPEAUTHBI PHUCK KOHTPAareHTa, OTPAKAIOIIYyI0 CYyMMY, KOTOPYI YYacTHHKH pBIHKA
noTpeOoBaIH OB B KaUueCTBE KOMIIEHCAIINH 32 HEOPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jis neneit KOppeKTHPOBKH CTOMMOCTH aKTUBOB Ha KPEAWTHBIN PUCK KOHTpareHTa Y paBIIsiomas
KOMIIaHUS HCIIOIIb3YET CIEAYIOMMN TOAXO!

— €CIIH KOHTPareHT MMEET PEUTHHI, MPHCBOCHHBIA OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISl KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIA PUCK HCHOIB3YIOTCS JAHHBIE IO
BeposiTHOCTAM aedonra (PD) omnoro m3 peiitmHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe KpenutHoe Peiitunrooe ArenrcrBo (AKPA), PeiitunroBoe
arenTcTBO RAEX («Oxcmept PA»), myOnuKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJHOT0 0T4eTa, B MOPsAKe, IpeayCcMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisioumeldl KOMIAHWH, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTAM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHEeH (WMCTOJIB3YIOTCSl ITyOJMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposTHOCTSIM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIHMKOH, M3TI0KeHHOH B [Ipnioxenun 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Uil KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTHKH YTPaBIAIOMEH KOMIAHUU.

MeTtoanka OLIEHKH KPEJUTHOTO PHCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHra (Jajiee — MeTouKa) mpuBeaeHa B [IpunoxkeHnu 4 K HACTOAIINM
IIpaBunam.

TecTupoBaHme aKTHBOB, BXOJAIINX B COCTAB MMYIIECTBA ITA€BBIX MHBECTUI[MOHHBIX (POHIOB, Ha
obeclieHeHre MPOBOUTCS HE Peke, YeM Ha Kaxayio naty onpeaeneHust CHA.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS AaKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BeIyLIHE K OOCCLEHEHHIO):

B OTHOIIEHHUHU IOPUAMYECKHUX JIUIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSETCS ISl aKTHBOB, METOJIMKA OTIPE/ICIICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPPpEeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO WMEETCS IyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBENeHHOW B lIpmioskeHnn 4 K HACTOAIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO JOJATOBOTO WHCTPYMEHTA 3MHUTEHTA (3a MOCIeTHHUE 5
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TOProBBIX IHEH NpH OTCyTCTBMHM pocta aoxoxHocth O®d3 u mpu OTCYyTCTBHM poOCTa JOXOJHOCTH
AQHAJIOTMYHBIX ~ OOJMMranuMii  SMHTEHTOB);  YNpaBisiollass KOMIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBUPOBAaHHOI0)  CY)XXJCHUS  ONpEAENSET  BIUSHUE pOCTa  JOXOAHOCTH  oOiuranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXO/sl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX oOmuranuii k ODP3 Ha
JlaTy OLICHKH.

— HapyIIEHHE 3MUTEHTOM/KOHTPArcHTOM YCJIOBHH ITOTAIICHUS] WX BBIIUIATHI MIPOLEHTHBIX
JIOXO/I0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
J000T0 MHOTO 0053aTeNbCTBA IMUTCHTA/KOHTPAreHTa, B CIydae €ClIM JaHHasg WHPOpPMAanus IPsSMO WIH
KOCBEHHO HaOmiofacMa YTpaBISIOIIEd KOMIAHWEH 3a HCKIIOUCHHEM HApYIICHHS CPOKa WCIIOIHEHUS
00513aTebCTB KOHTPAreHTOM I10 OIUIaTe MEPEeMEHHOHM YacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEICHHE
KOMMYHQJIBHBIX YyCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEM OIPEICIICHO
VYupapisronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpaluoOHHON (IpH  Hauuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKACHHS
VYnpasinsroueil KOMIaHUH);

— HapylIeHUE CPOKa HCIOJHEHMs1 00s3aTenbcTB Oojiee YeM Ha CPOK, NMPU3HABAEMBIH IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpAalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYopasusromeii KoMmmaHued mus npu3HaHUA jAedonTa (TeXHWYecKHd nedonrt) 3a
UCKJIFOYEHHEM HapyILICHUs] CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPACHTOM MO OIUIaTe
MIEpEeMEHHON YacTH apeHIHbBIX IUIaTeXel (TaKuX Kak BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBApOOOOpOTa M WHBIE) Ha MEHBIIMH CPOK, YeM OIPEAEICHO Y IIPaBIIsIomei
KOMITaHWW A7 TIpU3HaHus Aedoinra, HO OONBIIMH, YeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33JJ0JDKEHHOCTH ONEpPalMoOHHOM (IPM HaJMduK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
CyXKIeHus YTpaBiisitoniei kommnanun). He cunraeTcst cOOBITHEM 00CCIICHEHHSI TPOCPOUKA
UCIIONTHEHUsSI 00S3aTeNIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsarte) paboumx JHEH B OTCYTCTBHE HMHBIX IPHU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTAa. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTenbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAaHMU O(MUIMATBLHON
HHPOPMALINY;

— oIy OJINKOBAaHHS B COOTBETCTBHHM C (peaepanbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBEIMHU akTamMu Poccuiickoit @eneparmn nHGOpManus 0 MPOCPOUKE HCIIOTHEHUS SMUTEHTOM CBOHX
00513aTeNBCTBA;

— OT3bIB (2HHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JHIECH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHWJa JICATENILHOCTH (32 HUCKIIOUEHHEM Clly4yaeB, KOT/ia JIMLEH3Ms CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO)/yIIPABJISIIONIEH KOMIIAHMKM MMACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxozdsaTcs B coctase [TND;

— OT3bIB (aHHYJIMpOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JICATENILHOCTH (32 HCKIIOUEHHEM Clly4yaeB, KOT/a JIMLEH3Ms CHAeTCS KOHTPAareHTOM
JI0OPOBOJIBHO);

— HaxO0X/ICHWE KOHTPAreHTa B OJHOW U3 MPOLEAYD, IPUMEHIEMBIX IIPH PACCMOTPEHUH JeTa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas IpoIlenypa C
OoJIBIION  BEpPOSITHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCITyKHBaTh (hPUHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/win Oymymas HECHOCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHta oOCHyXuBaTh (pUHAHCOBBIE  00s3aTENIbCTBA, OCHOBBIBAIOLIASACS HAa  OJHOM M3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbBIE BBIIUIATHI IMPOILEHTOB MJIM OCHOBHOIO JOJITa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (328 UCKIIFOUEHHMEM IMPOIYIIEHHBIX BBILIAT, JOIYCTUMBIX
JIbTOTHBIM MEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHME B CHJIy OFOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHIIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII00Oro W3 JpPYrHMX AHAIOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJIHEHUS
00s13aTeNbCTBA B CBSA3H C OOBSBICHUEM JiedoTa MO JIIOOOMY JIpyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHUS IJIaTexa
WJIH OCTIApUBACT IOPUANYECKYIO CHITy 0053aTeIIbCTBA;

— pecTpyKTypHU3auusl 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a Co00il OJIHOCTOPOHHHII OTKa3,
OTCPOYKY WM M3MEHEeHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HWIM M3MEHEHHE NPOLEHTHON CTaBKH,
Mpe/osarapliee MeHee BhITOTHbIC JJIsl KPEIUTOPOB YCIIOBHS;

— NPE/IOCTaBICHNE KPEAUTOPOM YCTYIKH CBOEMY 3aEMIIMKY B CHIIy 3KOHOMHYECKHX
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NPUYUH WJIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyJHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE NPEA0CTaBHI Obl B UHOM CiIydae (B TOM YHCIIC PECTPYKTYpH3aLus 3a10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTaIel 3aJ0JPKeHHOCTH WIIK OTCPOUYKOI BCeX MM YaCTH IIaTexei);

— MHCYE3HOBEHHME aKTHBHOT'O pPBIHKA JJIsI (PMHAHCOBOTO aKTHBa B pe3yjbTaTe (pUHAHCOBBIX
3aTpyIHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
ncrounnkamMu uHpopMarmu (B T.4. HKO AO HPJl m mHBIX HeH HHPOPMAIMOHHBIX
CHCTEM, HCIIOIB3YEeMBIX B HacTosmux IIpasunax onpenenenust CUA;

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIomeii KOMIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisonleld KOMIAHUM HWH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(m3ngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
HHOTO PACIIoIaraeMoro A0X04a);

— NOsIBJIEHHE y  YIpaBisilomed KOMOaHuM HMHGOpMaluu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MYECKOTO JINIA;

— MOSIBJICHHE Y YIpaBISIOIIEH KOMITaHUU WH(OpManuy 0 Bo30YXKIICHUH yroJOBHOTO Jeja
B OTHOILIEHUH (PU3NUECKOTO JIMLA WK OOBSIBICHUU €T0 B PO3BICK;

— HapyIIEHHE CpPOKa KCHOJHEHHS O0s3aTeNbCTB HAa MEHBINMH CPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHHSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIEPAallMOHHOM 3a WCKIIIOYEHHEM HapyIICHHS CpOKa HWCIONHEHHS O00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTé MEePEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHQJIBHBIX YyCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIpPECIICHO
VYnpapnsromed KOMOaHWM Ui Npu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEeOUTOPCKOH
3aJJOJDKEHHOCTH ~ ONEpaluOHHON (IpH  HalMuuu  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CY)KICHHS
Vapasnsoniei KOMIaHum);

— WuHbIEe COOBITHA, OIpejeNseMble YTMpaBisAoUle KoMIaHued (B 4YaCTHOCTH, HaJUuue
NPU3HAKOB oOecleHeHus1/neoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasbix [1TNO
II0JT YIIpaBJIeHUEM Y IIpaBIIAIoIIel KOMIIAaHHUH) .

OOGecnieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOCCIEHEHWs II0 OJHOMY aKTHBY OCTaJbHBIC aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIICHEHHBIMUY;

— MOPYYUTENBCTBA U TApaHTUH HaxXonsIerocs B aedoiTe KOHTpareHTa IPHHUMAIOTCS B
pacder ¢ y4eToM 0OecCIiCHeHNS,

— NPY HAapYIIEHUH CPOKA UCTIOITHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHBIX IUTaTeXel (TaKWX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IIaTa C TOBapoobopoTa U
MHBIC) Ha MEHBIIUI CPOK, YeM OIpeAesieHO YMpaBIAIoIlel KoMIaHWeH [UIs Npu3HaHUS nedoira, HO
OoubIIMiL, YeM Ul MPU3HAHUS JIeOUTOPCKON 3aJ0JKEHHOCTH OIEPalOHHOM, YTIpaBIstoNas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3al0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe aeiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KAECHHEM Y MPABIISIOIEH KOMITAaHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHCHHS :

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

— MOHHUTOPHHT 0 PHIHKY [EHHBIX OyMar MpoBOAMTCS Ha €XeIHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3UYECKUM JIMLIAM POBOIUTCS HE peXKe UeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JIJAHHBIM I10 CyJJeOHBIM Pa30MpaTesbCTBaM IIPOBOJUTCS HE PeXKe, YeM pa3
B Mecs1l. B ciydae manoit 3HaunMocty aktuBa 1o oTHomeHuo kK CHA (menee 0,1% or CHA) u no cymme
(menee 100 000 py06.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

Beixon u3 cocrostHust o0eclieHeH!s. Y IpaBIIsomasi KOMIaHUsSI UMEET IPaBo NMPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh 00CECIIEHEHHOH (JaHHOe JeWCTBHE JOJDKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
Cy>XJI€HUEM YTpaBJIsItolIe KOMIIAHUH):

— B Cily4ae IPEKpalleHus NPUBEIIEro K 00eCIEHEHUIO HapyIIeHUs TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX TIOKa3aTeNel B TeYEHNE IBYX KBapTaJlOB;

— B Cllyya€ W3MEHEHHs COCTaBa AaKIMOHEPOB, KOTJa HOBBIE AaKIMOHEPHl CYIIECTBEHHO
YIIydIIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMIIIKa/KOHTPAreHTa,;

— B CIy4ae IIONy4YeHHWS HWHGPOpMAIMKM O TPEKPAlICHHH CyaeOHOro/yroJIoBHOTO
MPeCcIeIOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONpPaBAATEIFHOTO NPHTOBOpa OO MpEeKpamieHus erna.
IIpu 3TOM B ciIy4ae MHPOBOTO COTJIAIICHHUS MEXAY 3aeMIIUKOM/KOHTPAreHTOM M MCTIIOM Y IPaBiISIONIast
KOMITaHUS 00s13aHa ITPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YIETOM M3BECTHBIX MM MPEATI0IaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIIICHHUS.

B ciyuae, ecnu cpaBeanuBasi CTOMMOCTb aKTHBA OIpEAENsIach Ha OCHOBAHUU OTYETa OLCHIINKA,
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cooTBeTCTBYyIOIIEro TpeboBanmsiM denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX', NPHUHSTHIX B
COOTBETCTBUM C HUM HOPMAaTUBHBIX aKkTOB, Yka3aHus Ne 3758-V u nactosmux IIpasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHs IIPH3HAKOB OOECIIEHEHWS aKTHBa, YIPaBiIfoOllas KOMIIAHHMS HE BIpaBe
UCIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeleNeHHs TeKyleill chpaBeyIuBOM CTOUMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIISIOIIAsi KOMIIAHUS! B CPOK, He npesbimatomuii 10 pabounx aueit (ecnu MHOM cpok
HE TPEIYCMOTPEH B OIMCAHWU OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyIIEro K oOecneHeHHro. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C Y4€TOM TPeOOBaHUIT HACTOSIIETO ITyHKTA.

B ciydae BbIBIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAHHSA
oopmisieT BHYTpeHHHH [NOKyMEHT, HAa OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IPU HAINYNHU
MPU3HAKOB OOECIEHEHHsT M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepXKaTh:

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

— uHGoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEeM HCTOYHHKA
nHpopManuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nH(pOpManuio 00 HCHONB3yEeMOM METO/AE KOPPEKTHPOBKH CIIPABEATHBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B ClIydae UX HCIIOIb30BaHUA);

— MHGOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IIPOBOAUTH KOPPEKTHPOBKY
crpaBeNINBOM cTomMocTh akTuBOB [IV® B ciiydyae Hannans oOecriedeHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHT0000pOTa
HE MO3/IHee paboyero JHs, CIACIYIONIETO 3a JTHEM BbISABICHHS Y TIPABJISIONICH KOMITAHUEH TaKOTO COOBITHS.

IlepeyeHp AOCTYIHBIX HCTOUHUKOB!

— oduHaNbHbIe CalThl B HH()OPMAIMOHHO-TEICKOMMYHHUKAIIMOHHOW ceTn «HTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YIOJTHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (MHpopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuaiius 3amuThl HHGOPMANHOHHBIX MpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIpoext wundopmamuonnoro arenrctBa «Mutepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«I[TIPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus — uHdopMammun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmarmonHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHGOPMAIMOHHOW CHCTEMbI IKHUJIUIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax HEATENbHOCTH IOPUIMYECKUX JIHIL,
WHIVBUAYAIBHBIX TPEAIPUHAMATENCH M WHBIX CyOBEeKTOB dSKOHOMHUEcKoW nestenbHOCTH (Deapecypc)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaeHuii o GankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, | OocylapCTBEHHbIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oryetHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsIeMble JIEONTOPOM/IOIKHUKOM Y IPaBIISIONIECH
KOMITaHHH.

— MOHHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro naty pacdera CUA. B
cilyyae, €ciIM TpH TPOBEICHHM MOHHTOPHHIA CTAaHOBHTCS JOCTYHHOM HH(OpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty )K€ J1aTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTaHIAPTHO HCIOJNB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnm y VYmpaBndwoomed KOMIAHHM HAa MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CHpaBeIIHBOMH
cTOMMOCTH oleHnBaeMoro axktuea [IM® (B BHIe 3ajiora, MOpPY4YHTENbCTBA, TapaHTHH, 00sS3aTENbCTBA
TPETHbHX JIUI, U T.IL.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMMOCTb  HEABMXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
orpeziesieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBJICHHS IIPH3HAKA
00€ECIIEHEHNS;

— CrpaBemmnBasi CTOMMOCTH IICHHBIX OyMar, TEpelaHHBIX B 3aJI0T, ONpeAesieTcs B
COOTBETCTBHH C TOJIOKeHUsAMH ITyHKTa 5 Paznena |11 mactosmux [Ipaswui;

— CrpaBeBasi CTOMMOCTG ITOPYYHTEIHCTBA OIIEHUBAETCSA B COOTBETCTBHH C METOIUKO,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM [IpaBmiam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OTIPEJENIAETCS B pa3Mepe CyMMbI TaKOi rapaHTuul ¢
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https://bo.nalog.ru/

Y4ETOM KOPPEKTUPOBKH HA KPEIUTHBIA PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAMKOMW, MPUBEIECHHON B
IIpunoxenun 4 k Hacrosium [IpaBunam;

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

MOJIOKEHUAMH NoanyHKTa «[Ipouast neOburopckas 3a10/DKeHHOCTH» IMyHKTOB 3-14 Paznena 111, mynkra 13
Pasnena III HacToamux IIpaBu.

— CnpasemmBast

ctomMocTs  llpenBapurensHOro  AOroBopa Ha  IIpUOOpETEHHE
HEIBIDKUMOCTH M MpaB YYacTHi B POCCHHCKMX W WHOCTPAHHBIX OOIIECTBaX B
COOTBETCTBUM C MHBECTULHMOHHOM Jekyapanmued B cocraB uMmylectsa [N
OTIpENEIsIETCSI Ha OCHOBAaHMM OTYETa OLEHIINKA, COOTBETCTBYIOWIETO TPEOOBAaHUAM
OenepanpHoro 3akoHa "OO MHBECTHIHOHHBIX ()OHOAx'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun omnpeneneHus

CLIA, COCTABJICHHOI'O Ha AAaTy 3aKJIIOUCHUSA Hpe,HBapI/ITCIIBHOFO J0TroBOpa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM YHUCJIIE HA

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

Buabl aKktTuBoB

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

Kpnrepun
MpU3HaHNSA

Jata 3auncneHns  [eHeXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWM
6aHKOBCKUN cYeT (pacyeTHbIr, TPaH3UTHbIW, BantoTHbIM) HA OCHOBAaHMMK
BbIMNUCKM C YKA3aHHOIoO cyeTa.

[JeHexHble cpeacTBa Ha CYeTe 3CKPOy MNpu3HaKTca C  AaThl
noaTBepXAeHus akTa 3auyuMciieHUss Ha CYET 3CKPOYy WM TObKO B TOM
Ccnydyae, ecnu nocse 3aducieHme cpeacrts Ha cyeT 3ckpoy [MNO
coxpaHsieT oba3aTtenbcTBa No onsiate, COrlacHoO yC/0BUAM A0roBopa.
Ecnn ycnoeusa pacyeTtoB no AOroBopy npeanosaratT, YTo 3a4ncneHume
Ha CYeT 3CKpoy sBnAseTcsa pakToM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha
cyeTe 3CKpOYy He Mpu3HatoTCcs.

Kpnrepunn
npekpawjeHns
npu3HaHus

e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

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

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 nNukKBuAaaumnm 6aHka).

e T[lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctsa NMN® no onnate
C WCMoNb30BaHMEM C4yeTa 3CKpoy, COrflacHoO YyCNoBUSM [O0roBopa,
CYMTAOTCH MCMOJHEHHbIMU.

CnpaBsepgnimnBas
CTOMMOCTH

Cnpaseanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha CyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax M CYETEe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngaowyo koMnaHuio A.Y. MNO.
CnpaseanuBas CTOMMOCTb OMpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CnpaBeanMBOA  CTOMMOCTM MpWU  BO3HUKHOBEHUMU
cobbiTusA, Beayuero Kk obecueHeHuto (MpunoxerHue 4).

Hdarta 7]
cobbITHs,
npuBogswne K
obecyeHeHHro

Cnuncok obwmnx cobbiTnii, npuBoasawmMx kK obecueHeHWo, yKasaH B
MpunoxxeHun 4.

4. Tlpu3HaHHE U OLIEHKA /1eN03HTOB

Kpurtepun npusnanus:
- C JIaThl 3a4UCICHHS JACHEXKHBIX CPEICTB BO BKJIAJ HA OCHOBAHUU BBIMHCKH C YKa3aHHOTO
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cyeTa;
- C JaThl MEPEYCTYIKH MpaBa TPeOOBAaHUS O BHIILJIATE BKJIANa U HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHUH JIOTOBOPA.

Kputepuu npexkpauienusi Npu3HAHUS:

- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNBCTB 1O BO3BpaTy BKIaga
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMBI BKiIaga Ha cueT [T ® nenexHbIX CpencTs);

- C JaTHl TIEPEyCTYIIKA IIpaBa TPeOOBaHMS O BBHIILIATE BKJIANa M HAYHCICHHBIX IPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHuM OEATENBHOCTH KpPEAUTHON
OpTraHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIydae ee JIMKBUIAIIH;

- nata pemenus banka Poccun 00 OT3pIBE JWIEH3WM KPEAMTHOM OpraHu3aludd Ha
opunmansHOoM caiite banka Poccum (cymma paemo3urta NMPHU3HACTCS B aKTHUBE «Ipodas IeOUTOpCKas
3a/10JDKEHHOCTBY ).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Iopsiaok oueHkn:

CopaBeinBasl CTOMMOCTh JICLIO3UTa JIO HACTYIUICHHS CpOKa €ro IOJHOTO MOTalleHuUs,
YCTAHOBIICHHOTO JIOTOBOPOM, OTPEIEISIETCS B CIISAYIOIIEM MOPSIKE:

- €CITH CPOK IMOTAIICHUsI BKIIaa «J10 BOCTPEOOBaHMSY;

- €CJIi CpPOK TorameHus aerno3ura He O6omee 1 (OmgHOro) roma (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
Jiarna3oHe, ONpe/eJICHHOM C Y4€TOM BOJIATHILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢ yU4eTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBeUIMBasi CTOMMOCTD JIETIO3UTa MPU3HACTCSl PABHOM OCTAaTKy ACHEKHBIX CPEIICTB BO BKJIAJC,
YBEJIMYCHHOW HAa CyMMY MPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO Ha KaXKIblid paboumii neHb (mara
OLIEHKH) IO CTaBKe, NMPEIyCMOTPEHHON NOTOBOPOM ISl Y/AEpXKaHUsl ACHEKHBIX CPEICTB BO BKIAJIE B
TEUEHHE MAKCUMAIBLHOTO CPOKA, MPETYCMOTPEHHOTO JOTOBOPOM.

BonaTuiabHOCT PHIHOYHBIX CTABOK OMpENeNsIeTcs Kak crangaprHoe otkionenue (F):

E[=1(f§|uui_mz
e
rae:

P, - CPEJHEB3BELICHHBIE IPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJaM (#eno3uTaM) He(MHAHCOBBIX OpraHu3aluii B pyOJsSiX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (CONMOCTaBUMBIM CPOK — CPOK, OCTABUIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), packpbiBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpeqHEB3BEIIEHHAsh CTaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Taw — CPeAHEe apu(pMETHYECKOEe CPEJHEB3BELICHHBIX CTABOK 10 JACMO3UTAaM 32 IOCieAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
y4eTOM HOCHeIHEeH PaCKPHITOM CTaBKU, pACCUUTHIBACTCS 10 (hopMyIIe:

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

B uHpIX Cllydyasax cCrpaBejiiBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA MO METOAY HpHBeHeHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOﬁ CTaBK€.

B ClIyyac BHECCHUS H3MEHEHHH B YCJIOBUS AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTO3UTa,
MaKCHMaJIbHBIN CpOK B LCJIAX BI)I60pa METOZa OLICHKU OIPCALIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€103H1Ta, ILCﬁCTByIOIIIPIM Ha AaTy OLCHKH, MIPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE HPOUCXOAUT.

Iopsinox onpeaeneHusi pHIHOYHOM CTABKU:

PrIHOYHAs cTaBKa ONIpEIeNIeTCs IO COCTOSIHHIO Ha KaXKIbIil pabounii IeHs (1ata ONeHKH).

B xauecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOLIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMUA OPTaHM3AISIMA BKJIaJaM (ZIemo3uTaM) He(UHAHCOBBIX OpraHM3aluil B
pyOnsIX W WHOCTpaHHOW BaoTe B IeloM mo Poccuiickoit ®dexepanuy Ha COMOCTaBUMBINH CPOK
(comocTaBMMBIA CPOK — CPOK, OCTABIIHMHCS Ha JAaTy OLEHKH J0 MOTAIeHHWs OIICHWBAEMOTO JETI03UTA),
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packpeiBacMasi Ha oduuuansHoM caiite bamka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JICTIO3UTaM), OIpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH IIKaloi. B ciy4yae BHeCEHUs W3MCHCHUN W
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJAa DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JONOJHEHUI B Hacrosimue [IpaBmia
HOBAas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BeIIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccuu mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPENCIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY JETIO3UTY IPUMEHSCTCS CIICTYFONTHH MOIXO:

- KirodeBass craBka banka Poccum, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIAPHBIN MeCsIT), 38 KOTOPBIH ONpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa T10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFOUeBOi cTaBkoit banka Poccuu, neiicTByromieit B MecsIie MepBOHAYAILHOIO MPU3HAHUSI/C U3MECHCHHOM
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa MEePBOHAYAIBLHOTO
MpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu kirodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO IPU3HAHMSA), PRIHOYHAS CTaBKa OIpeelsieTcs mo GopMmyIe:

rou,cp.pbm.:rcp,pblH,Jr(KCﬂ.o.*KCcp.), rae:

Tou.cp.ps. - OLICHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTABKU;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MIPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimKyemas Ha O(HUIMAIBHOM caiite
banka Poccum, 3a mecsn, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAJAIOIIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OILEHKH JI0 MOTAIIeHUS OLEHUBAEMOTO
JIeTIO3UTA;

KC,.o. - kiroueBas ctaBka [{b P®, ycTraHoBIeHHAsA Ha JaTy OLCHKH;

KCp. - cpennsis ximoueBas ctaBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeaeHa
CTaBKa Tcp.pom.-

Cpemusis 3a KalleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gpopmyire:

_ E[ Kl:l % T[
. T 4

rae:

T — Komu4ecTBO JHEW B KaJCHIaPHOM MECAIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

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

T, — KoJMuYecTBO HHEW KaleHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOICHTHASI
craBka KC;.

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

Cpennsis 3a KaleHIapHBIA Mecsll KiIodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYHMS MPU3HAKOB 00ECLIEHEHHS ONIPEAEISIeTCS C
y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKH JT€HEKHbBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! IPOIIEHTHBIN TOXOJI, PACCYMTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
J0TOBOpa, HCXOJd U3 OONMYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJC B TCUCHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OyIyT BO3BPAIIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYK BO3MOKHO MOCTYIIJICHHUE ICHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHs N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk HeHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClIydac BHECCHUS U3MEHEHUH B IOTOBOD, a TAKXKe
B CJIy4ae M3MEHEHHsI CyMMBI OCHOBHOT'O JIOJITA.

5. l'[pn:malme U OII€EHKA I€HHbIX 6yMar, B T.9. A€IIO3UTHBIX

! Ucrounuk nadopmanuu: OpuuuanbHblii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKiIanaMm (mermo3uram) (U3MYECKHX JHI W He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®enepaiuu B
py6msax, nommapax CIIA u eBpo.
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cepTu(puKaTOB

MoMEHTOM NEpBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTcs MOMEHT mnepexona K Doy
mpaB COOCTBEHHOCTH Ha LEHHYIO OyMmary (3a HCKIIIOYEHHEM [EeHHBIX OyMar, NMepefaHHBIX II0 CIEeNKaM,
COBEpIIaeMBIM Ha BO3BPATHOH OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CIIENIKE 3a cOOOH 3HAUMTEILHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BIIaJICHUEM LIeHHBIMU Oymaramu — caenku PEINO), a mmenHo:

- €CITM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha CHeTe JIeNo - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapmsromeid komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMardm He TOoaJexaT Y4eTy Ha cuerax jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEepTU(HKATOB) - ¢ AaThl npueMa IeHHoit Oymaru [IU®, ompenenenHoil B
COOTBETCTBHH C yCIOBHUSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4MCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3WUTY) WM C AAThl MPHOOPETEHUS] TAKOTO
cepTH(HUKaTa OATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHUA [EHHOM OyMmarum sBISIeTCs JaTa IIepexoia Ipasa
COOCTBCHHOCTH Ha IIEHHBIC OyMaru, a UIMEHHO:

- ecIli L[eHHasi Oymara, IOJUIe)KUT yueTy Ha cueTe JIeTo - JiaTta CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOI MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cyerax Jnerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod Oymaru [IM®, ompenenenHoit B
COOTBETCTBHUHM C YCIOBHUSAMHU JJOTOBOPA U MOATBEP:KICHHOM aKTOM ITpHeMa-Tiepeiauy IIeHHbIX Oymar;

- MO JENO3WUTHBIM cepTU(HKaTaM - JaTa CIIMCaHWS C BKJIaAa (JETMO3UTa) IEHEXHBIX
CpPEACTB, MOJTBEPKACHHAs BBIMUCKOH CO CYETa MO BKJIAAY (JEMO3WTY), WM C JaThl CIHCAHHSA TaKOTro
cepTH(HUKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PYOJI o nukBummamwm - ¢ AaTel
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOTy4eHNS HHPOPMAIUHU O JINKBHIAIUN YMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJENeH,
yKa3aHHBIX B pazjiene « MoJenu OIeHKH CTOUMOCTH LIEHHBIX OyMary.

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMar B cilydae HaJIM4UUsl MPU3HAKOB O0ECHEHEHHSI U OTCYTCTBUS
eH 1 ypoBHA ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, IPEAYyCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxp), B cmyuae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TIOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMH BBIIyCKa [IEHHBIX OyMmar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOHM IeHHOHN Oymaru mpusHaercs paBHod O (Homs), B cimyuae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHNs O OaHKPOTCTBE YMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIIy4aeB HAINYUS LI€H aKTHBHOTO
PBIHKA 110 TaKMM OymaraMm JIHOO OT4YeTa OLEHIIMKA, COCTaBJICHHOTO Ha JaTy IIOCJIe Hadayia mporecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusim dexepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (oHIaxX",
MPUHATBIX B COOTBETCTBUM C HHM HOPMATHBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx IIpasmn
onpenenenust CHA..

3aJJOJDKEHHOCTh 110 C/AEJKaM C IIeHHbIMM OyMaramu, 3aKiIIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIIAJICHUHU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eJIeHHON yCIOBUSIMU AOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIPOake IIEHHBIX OyMar):

— B KauecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYCHHUs JOrOBOpa IO
npuoOpeTeHnIo (peanu3aliy) IEHHbIX Oymar, B JaTy HaIpaBJICHHS IIOJTBEpPXKICHUS HA YYacTHE B
KOPHOPaTHUBHOM JIEUCTBHH (aKUenT odepThl) B Ciiydyae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpe/IeIeHbl 1
HEW3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

VYCI0BHSA ONPEAENEeHHOCTH H HEM3MEHHOCTH OIIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKyMaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. IleHa BBIKyMa ompesiesieHa M He MOKET ObITh M3MEHEHa.

— TIpeKpamaeT cBOE MpU3HAHME B JaTy IMepexoia IpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
MOATBEPIK/ICHHAS BBITUCKOH MO CYETY JETIo.

CnpageuinBasi CTOMMOCTb 33/I0JDKCHHOCTH TIO CZEJIKaM C IEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompezensercs B pasMepe pasHUIBI MEXTy CIIPaBeIIMBOM CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIIOTE CHEIKH, NPHUBEAEHHOH K pyOmro mo
TEKyIEMY KypCy BalIOTHI.

Ilpn ompeneneHnu cCrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMralusMH,
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3aKJIIOYCHHBIX Ha ycloBUsX T+, cripaBeanBas CTOMMOCTb OOJHTaIHid, SIBISIOIIMXCS IPEAMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS! CIEJKM JI0 JaThl Iepexoia IpaB cOOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HAKOIJICHHOTO KYIIOHHOTO JI0X0/ia, ONIPEAEICHHOr0 Ha JaTy pacyera 1o CIeKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKHM WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B choywae  MONOXKMTENBHOW — pa3sHMIBI, CAEKa  NPU3HAETCS B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKyTIaTeNs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIB — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/10JDKEHHOCTb) Y TIPO/IaBIIa.

Horosop PEIIO.

ITo mororopam mpsimoro PEITO (mpomaBiom IeHHBIX Oymar mo mepBoii yactu gorosopa PEIIO
ABJsieTcs ynpasitomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATy AEHEKHBIX CPEJCTB, ITOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHIOM 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam obpatHOoTO PEIIO (mMOKymarteneMm neHHbx Oymar mo goroBopy PEIIO mo meproii
gactu PEIO sBnsercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKast 3a10JKEHHOCTD K MOTYYEHHIO MEPEAaHHbIX JEHEKHBIX CPEJCTB 10 MEPBOi
gactu norosopa obparaoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJIydeHHBIX 110 TIEPBOM YacTH, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PETIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHuUsl:

Horosop npsimoro PEIIO, 3akiroueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HCHOJIHeHWs IiepBoil uactu poroBopa PEIIO, mnpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYyYCHHBIX [JEHEKHBIX CpeICTB N0 mepBoi wactu poroBopa PEIIO,
yBEIIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha Jary omnpegenenns CYA mo craske,
TIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKO;

- Ha JaTy uCHoJiHeHus BTopod uyactu poroBopa PEIIO mnpoucxoguT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe ITOJTy4EHHBIX JEHEXKHBIX CPEJICTB IO MepBoil yacTu. B
Cllyyae €ClI MCIOJIHEHHE 00s3aTeNbCTB HE OyOeT BCTPEUHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
nprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: IOCTaBKHU MM OILJIATHI;

- MpeKpalieHe MpU3HaHUs [IEHHBIX OyMar, mepeiaHHbIX Mo npsmMomy norosopy PEIIO, we
MIPOMCXOTHT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHus mnepBod uactu poroBopa PEIIO mpusnHaercss neOuTopckoit
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEXKHBIX CPEACTB, nepeJaHHbix MoHI0M Mo MepBOi YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy MpPOLIEHTOB, pacCUMTaHHBIX Ha JaTy onpenenenus CYHA no craske,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIKOI;

- NpU3HAHUE [EeHHBIX OyMmar, MOJyYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOJIUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mnpekpalieHne
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, HOoay4eHHBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Tonpko B ciydae, ecim Ha MOMeHT cmnucaHus co cueta JIEIIO meHHBIX Oymar mo caeikam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 0 MOMEHTa HCIOJIHEHHUS MO BTOPOI
4acTH, Mpu3HaeTcs 00s3aTenscTBO [T o mpruoOpeTeHn o TaKuX IIEHHBIX OyMar st HCIIOTHEHUS BTOPOit
yacTH cienku ooparHoro PEIIO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKOMH/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PEITO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEaHHbBIX JEHE)KHBIX CPEJICTB IO MEPBOH YacTh
jqoroeopa PEIIO no momeHTa ucnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueTroM nNpoOLEHTOB,
MOJITIeXKAITUX MOJTyYIEeHUI0/YIUIaTe B COOTBETCTBUH ¢ ycloBusMU goroopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppekTtupoBaHa Ha CyMMY
BBIIJIAT JOXOJIOB II0 IIEHHBIM Oymaram, nepemaHHbM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIeCTBIIIEMbIX B pamkax  goropopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOW/ IEONTOPCKOM  3aloipkeHHOCTH 1o goroBopy PEITO  ocymiecTBisieTcss ¢ y4eToM
COOTBETCTBYIOLIUX BBIILIAT.
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CnpaBeluinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanusix @onzmom mo nepoil wactu PEIIO B
TE€4eHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiaHeHus
BTOpoii uwactm moroopa PEIIO kaxnaplii pabouuii NeHb OmIpenensercsi B COOTBETCTBHU C Pa3esioM
«Mojenu OLeHKH CTOMMOCTH LIEHHBIX Oymar»

CnpaBeynBast crouMocTh oOsi3atensectBa [IMD 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJYYCHHBIX 10 oroBopy obpatHoro PEIIO m peann30BaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Moenu OeHKH CTOMMOCTH LIEHHBIX Oymar».

CnpaBeuinBasi CTOUMOCTD JI€OMTOPCKOHN 330DKEHHOCTH K MOJTYyYEHHIO MEPEIaHHBIX ACHEXKHBIX
cpencTB mo mepBoil gactu goroBopa obpatrHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hactosimux Ipasun.

Mopenu OLeHKH CTOUMOCTH LEHHBIX fyMar.

J1Jis OIICHKH CTIPaBeUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YOTCS UCXOIHbBIC TaHHBIC YPOBHS
1, 2 u 3. Tlpu >TOM HaWOONBIIUI MPHOPUTET OTAACTCSA IICHOBHIM KOTHUPOBKaM (HEKOPPEKTHUPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JIaHHBIM (MCXOJIHBIC JaHHBIE YPOBHA 3).

Br10op yMECTHBIX METOZOB M MOJEJCH ONpEeAeTICHHs CIIPaBEINBON CTOMMOCTH IIEHHBIX OyMmar u
HCTOYHHUKOB MCXOIHBIX JAaHHBIX, HCOOXOIUMBIX UIS OTIPENEICHUs CIIPABEUINBON CTOUMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha pACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPEIENIATH C
WCIONb30BaHNEM OTJIMYAIONINXCS (Pa3HBIX) METOJOB OIpENeJICHUs CTOUMOCTH W HMCTOYHHUKOB JaHHBIX,
KOTOpbIC Hambojee yMECTHBI B JAHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAXKAIOIIMX
CIOCOOHOCTH paclopsKaThCs IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHCHHs IICHHON OyMmaru; IeHCTBYIOIIHME OrPAaHHYUTCIbHBIC MEPbHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeJIbIIA IICHHBIX OyMar (MHOT'O JIMI[A, OCYIIECTBIIIONICTO IpaBa 1o IIEHHBIM OymMaram) 00 HHOTO JIIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUMTHIBAIOTCS MpaBa BIAJCiblla IICHHBIX OyMmar, COCTaBISIOIINX
umymiectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
saxmodeHbl YK JI.Y. [TN® cooTBETCTBYOIINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, IONYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpaHHOH OuWpke Tpu3HaeTcs MOOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKETICPEUHCICHHBIX yCIOBHU:IIEeHHass Oymara JOIMyImIeHa K TOpraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaIM4Us 1eHbl (KOTUPOBKK) | ypOBHS Ha JaTy OINpeAesieHHs CIpaBeIMBOW CTOMMOCTH
(B ciyuae, ecnu Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUI HETOPTOBBIN JCHb HA
naty omnpenenenns CHA — aHaNM3UPYIOTCS JaHHBIE MMOCJIETHETO TOPTOBOTO JTHS HA JAHHBIX IUIOIIAIKAX,
MPEeNIIeCTBYIOMIET0 HETOProBoMYy). I[IpW 3TOM YYMTHIBAIOTCS W aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIF01aeMble COOBITHS B OTHOIICHUM 3MUTCHTA WM PHIHKA B I[CJIOM, KOTOPBIC MPOHM30ILIH C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH .

1. B ciiydae Hamuuusl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONPEAETSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPeycMOTpeHHBIM [Iprnoskenuem 4,

2. B ciTy4ae M3MECHEHHS KITFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIISCTBIIICTCS HA OCHOBE IICHEI Ha
nmary omeHkd, paccuntanHoii HKO AO HPJl mo Meronuke HPJI, 6aza mamneix «llenoBoit nertp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JIaTy OLEHKM - HAa OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YOPAaBISAIONEH KOMIAHUU IO MOJIEIH
KOPPEKTHPOBKH ILIEHBI MPEIBIAYIIEr0 TOProBOro Hs. MCTOYHMKOM WH(OpMAIUH SIBJISETCS calT baHka
Poccuu u Jlenta HoBOCTEH

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

- COBOKYIHBIH 00BeM crenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITatbcoT THICAY) pyOnei (M COOTBETCTBYIONINI pyOIIeBEIi SKBUBaJIHT 0 Kypcy banka Poccun Ha maty
OTIpeIeIICHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CIIEJIOK OIPEIeNICH B MHOCTPAHHOH BAITIOTE).

- Hanmane HeHyeBoro o0beMa TOProB Ha ATy OICHKH.

B ciydae, ecnu nieHHas OyMara TOpPryercs Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJIIX M B MHOCTPAHHOW BANIOTE W TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cueT umyriectBa [IM®D, To COBOKYIMHBIH 00BEM CHEIOK OIpENeIseTCs M0 00meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIsIX U B HHOCTPAHHOM BaJIOTe.

2 Ilena, paccuntannas HKO AO HP/] no metomonorusim, yreepxkaeHusiM 01.12.2017 u no3anee. [Ipuoputer otnaercst nmocieaHen
YTBEPIKACHHOM METOUKE B PAMKAX Ka)K[OTr0 BHA ICHHBIX OyMar.
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B cnyuae, eciu Ha nmaty omnpenenenuss CUA HETOproBbwId JCHb ObLT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHPIKEBBIX IUIOIMIAJKAX, AHATU3UPYIOTCS [aHHBIC TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIICCTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AO0CTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTtBum
KpUTEPMS O KONMMYecTBe cAenok XoTs 6bl Ha 04HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbemMa cpenok 3a nocnegHume 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBblwaTb
3 000 000 pybnen (umnwn cooTBETCTBYHOWMIM pybneBbil 3KBMBANEHT MO Kypcy baHka
Poccmn Ha gaTty onpeaeneHuss akTMBHOro pbiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAHHOM BanoTe).

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

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AAHHbIX MOCAefHero TOProBoro AHs Ha TOProBbiX njowagakax He
NPUMEHsIETCa B C/lyyae, KOoraa HEeTOprosbli AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lyyae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeNn MNOpPOroBbIX
3HAQYEHUN WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWwen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TakKOM HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUMOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSLWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO Tuna MaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MoraweHmio M 0B6MeHy WHBECTULMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o06s13aHHOCTM NO NPpUOCTAHOBJ/TIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJaAX HACTOAIIHMX MpaBUJI
OCHOBHBIM PBIHKOM NMPU3HACTCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
HEHHBIX Oymar B ueasix
HACTOSIIIMX paBua
onpeaenenusa CHA
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AOna ueHHbIX 6ymar
POCCUIACKNX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o6anraumi BHELWHUX
06/1IMraUMOHHbIX
3auMmoB Poccuiickomn

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyuae, ecnu MockoBckas 6Mpxa He SIBNISIETCS aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolanaka W3 4yucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaenex

®denepauun n | Hanbonbwnin obWMn 06BEM CAENOK MO KOSIMYECTBY LEHHbIX

LeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXAYyHapoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHni) onpenenseTcss OCHOBHOM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx  Oymar

MHOCTPaHHBIX SMHTEHTOB, | MOCKOBCKasi Oupka - B Cllydae, €CIId B IIETIOYKE MECT

B ToM HHeIC VB ypanenus nenHor Oymaru mpucytersyer HKO AO HP/T;

06JII/IF8.HI/II/I BHCIIHUX

oOyMranuoHHEIX  3aiiMoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ MCKIYeHueEM

Poccuiickoit ®enepanumy,
JIONTOBBIX LEHHBIX Oymar

MHOCTPaHHBIX
roCy/apcTB,
€BpOooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LIEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
OyMar MeXITyHapOIHBIX
KOMIIaHHUH, JOIMYIICHHBIX
K TOpram Ha
OPraHU30BaHHbIX

TOPTOBBIX IIJIOIIAKAX

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

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6nuraumim BHeEeWHUx
06/1IMrayMoOHHbIX
3aiimoB Poccuiickoi
depepaumm,
AONTOBbIX  LIEHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6auraumi
MHOCTPaAHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cuHaHCOBbIX
opraHusauum, He
AOMNYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYMHbIX
Ynpasnsiowen
KOMMNaHUn

OO0mue moJIoKeHusl.

J1J1s OLICHKH CTIPAaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMpPEIEe/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX OyMar,
JUIsL KOTOPBIX HE OMNpENEeNeH aKTUBHBIM PBIHOK, a TakXKe MOJIEIM OIICHKH, MO KOTOPHIM OIpeeeH
aHAJIOTUYHBINA aKTHB.

CrpaBeuiBasi CTOMMOCTD OOJIUTAINI ONIPEAeAeTCS ¢ YIeTOM HAKOIUICHHOTO KYTIOHHOTO J0X0/1a
Ha aary onpenenenus CHA.

Hakonnennsiit kyrmounsrii noxon (HKJ[) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

00IHUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCHE 3aIsTOM.

CnpaBe/yinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIMYHOH OT
BamtoThI onpeaesienus CHA onpezensiercs o clieayoiei popmysie:

CC = OKPYIJI(OKPYIJI (KomuuectBo ueHHbIX Oymar * KOTHUpOBKa;2) * Kypc BalOThI
KOTHPOBKH K BamoTe CHA;2)

CnpaBeuinBasi CTOMMOCTB JIONTOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTH onpeneieHus CHA ompeznensercs 1o clieAyromei popmye:

CC = OKPVYTJI(OKPYTJI (KonmyecTBo mEeHHBIX Oymar * KOTHpPOBKa;2) * Kypc BaFOTHI
koTupoBKkH K Bamrote CUA;2) + OKPYI'JI(OKPYTJI (kommuectBo meHHBIX Oymar * HKJI) * kypc BagroTHI
KOTHPOBKH K Baimote CYA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IIaKeTa LIEHHBIX Oymar B (oHIe;

KortupoBka — 11eHa 1ieHHo# Oymaru, BBIOpaHHas B COOTBETCTBUU C HacTosuM pazzaenom [ICHA;

Kypc BamoTsl koTupoBkH K BamoTe CHA — Kypc (WIu Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBUH C
Hacrosimumu [IpaBunamu onpenenenus CUA;

OKPVYTJI — dpopMyia OKpyTJIEHUS C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYIIBI.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHbIe Mopspok onpeaeneHus cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble Gymarm .
poccuiicknx 1. Metoa oueHKM cnpaBeasMBOM CTOMMOCTM LIEHHbIX
3MMUTEHTOB 3a 6yMmar, pana KoOTOpbIX onpeaensieTcd aKTUBHbIN

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKIOYEeHneM
o6nunrauymnn
BHELWHUNX
06/1IMraUMoOHHbIX
3aMMoB
Poccuiickomn
depepauunn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHuUH

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlnst onpeneneHus CipaBeUIMBON CTOMMOCTH, UCHOJNB3YIOTCS IIEHBI OCHOBHOT'O
pHIHKa (M3 4YHClla aKTUBHBIX POCCHHCKMX OHMpIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (YOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Ooupxxu ©Ha paty onpeneneHuss CYA 1mpu  yCcIOBHHM TOATBEPXKACHUS €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIN PacKpHITHl JaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO U TaKas LIEHA 3aKPHITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCc/oBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx

Moaenen u MEeToAoB:

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX
o6pauwarowmxcs Ha
doHaoOBLIX 6uMpiKax,
COOTBETCTBUMU C MOAENbIo OLIEHKMN,
OCHOBaHHOM Ha KOppeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,
POCCUMUCKUX
onpepensieTcs B

JaHHas KOppeKkTUpoOBKa npuMeHsieTcs B
OTCYTCTBUS HabnwaaemMon LEHbI

cnydvae
B TeyeHWe He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

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

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

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

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

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

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

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

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

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

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

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOMMOCTb obnurauynn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nMrauMii BHeEWHUX O6/MrayMoHHbIX 3aiiMoOB
Poccuiickon depgepaummn):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYHA.

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

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

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

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLNOHHO-aHATMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoMm
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpefenseTcs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb ONEHKH A ILIEHHBIX Oymar, ,
HOMHUHHMPOBAHHBIX B pyoIIsx
(ITpunosxenue 2A)

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

2.2.2. Onsa onpepeneHuns cnpaseasineBomn
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pasMeLwieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLleHnu ocylecTBnseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
M  MHBIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLIEHUM KOTOpbIX O6blna 3akayeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
3MUTEHTOM nnu npocdeccnoHanbHbIM
YYaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3sMeleHnto LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W Mo MNOpy4YeHMUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApYyruM TpeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarmy,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npunobpeteHns wn A0 AaTbl  OKOHYaHUS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HauyucreHne KYNnoHHOro goxoja 3a nepuog
pa3MelleHns npeaycMOTPEHO  YC/0BUSAMMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMBIX A1 OUEHKKN obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo30HbIL3]

Ona  pacyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUBGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

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

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

1 Ycrounuxk - 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-

HcTtounmk -

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.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

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

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

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

C Hanbonee paHHen n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no MoAenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEHsieMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CrnpaBeanuBas CTOMMOCTb MHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naeBbIX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyactusi onpefensietca UCXoAs W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOIro nas (MNoTevyHoro
cepTudukaTta yyacTtus), paccyuTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMU MPABOBbLIMW aKTaMWu
Ha paty onpegenednda CYA w©n  packpbiToro
(npegocTaBneHHOro BAagenbuaM MHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

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

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

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHon

pacnuckm, npeacrtaBnsieMbln akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOPbIM He TOpryetrcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

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

3.1. CnpaBeanueBass CTOMMOCTb aKLUMHA POCCUUCKUX
OMUTEHTOB onpegendaeTcad Ha OCHOBaHUM OT4YETa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
OSMUTEHTOB (3a MUCK/IlOYEeHUEM o6nuraumii BHELIHUX
o6nuraumoHHbIX 3auMoB Poccuiickon ®epnepauun)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuoputeTa UEH C Y4YeTOM Hanuuusa A[octyna K
YKasaHHbIM LeHaM, a TaK e pefieBaHTHOCTH
MCXOAHbIX Aa@HHbIX U MeToAMK pacyeTa, NpUMeHSEeMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHnn Ha pacnopsiXeHne UeHHbIMM ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

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

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

B cny4ae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIlle WCTOYHUKaAMU
nHdopmMaunm, B CBA3N C HETOProBbIM AHeM bupx,
Nno wWTOram TOProB Ha KOTOPbIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTWM aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOpProBoro AHd. Takon noaxod WCMoSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOPbIE€ MOMIN CYLLECTBEHHO
NOBAUATL Ha 3HayeHWe pacyeTHOW LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

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

B cnydae, ecnuM oOuUeHWMKOM onpejeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKOM/EHHOro KYMOHHOro aoxoaa, TO
cnpaBeanvMeas CTOMMOCTb onpejensercs C
Yy4YeTOM pacYEeTHOro HaKOMMIEHHOr0 KYMOHHOro
A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB

POCCUMMNCKUX MNMaeBblX MHBECTULMOHHbIX (POHAOB,
a TaK >e MnotedyHbix cepTtudukKaToB yudacTus
onpefenseTrcds Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
COOTBETCTBYIOWEro  TpeboBaHMAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHBLIX aKTOB, YKazaHUS
N° 3758-Y u Hactoawmnx MNMpasun onpenenennsa CHA
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3.4. CnpaBeanmBasi CTOMMOCTb A€MNO3UTAPHOW PacnMUCKM
onpeaensercs Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMAM depepanbHoro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e namu
MHOCTpPaHHbI
X
UHBECTULMO
HHbIX
cdoHaoB;

e pAonroBble
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LieHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXXAYyHapoaH
bIX KOMMNaHUM

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

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

Ycnosusi 1 NOpaaoK onpeneneHnst cnpaBeannBon LieHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YKLWMUX  BO3MOXHOCTb
pacnopsixxeHus LEeHHbIMK 6ymaramu, npeacTaBneHbl B
MpunoxeHunn 3.

OcobeHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymMmara

TOpryercss Ha pPOCCUMMUCKOMA 6upke B pexxmMax TOpros C
pacuetamMum B py6ssiX ¥ MTHOCTPAHHOMW BaJiloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnssix M WMHOCTpPaHHOW BankTe, U Takas
6upxa Npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoOM LEeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbI TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKU onpeneneH
Hanbonbwmnm obbeM no KpuTepumsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTtosweM [IpuioxXeHUn ANns MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HM oAHa u3 UeH MO Bbl6paHHOMY
peXuMy TOproB B ONpeAeneHHON BanTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
[AaTy Mo pexuMmy TOpros B ApYyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbi6bopa OCHOBHOIO pblHKA B NopsAiKe yMeHbLUeHUs.

CnpaBeanmsas CTOUMOCTb AONrOBOWA LLEHHOM 6ymarm
onpefensercs C y4yeToM HaKOMJEeHHOro KyMOHHOro Aoxoga Ha
naty onpeaeneHnsa CHA.

Echv Ha paTty onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, A/ onpeaeneHus
CnpaBea/IMBON CTOMMOCTU LEHHOM 6yMarm NpuMEHSIIOTCS MOAENN
OLIEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUNEM
c/flyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaseasinBoi CTOMMOCTU AOMNYCTUMO MCMNOJSIb30BaTb
LeHbl nocneaHero ToproBoro AHsS OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne UeHbl C UCMOJIbSOBAHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

Ycnosma v nopsgoK onpegeneHus crnpaBegsiBon LeHbl 2
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YPOBHA C  YYeTOM  KpUTEepueB,  XapaKTepuUsylowmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMYN 6ymaramm,
npeactaeneHbl B [lpunoxeHnm 3 K HaAcTosWEMY
MpunoxeHuto.

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

Mcnonb3yemas AN OUEHKM  aKuUUMA  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucie naeB (aKuui) MHOCTPaHHbIX
WHBECTULUMOHHbLIX  (POHAOB, aKuMin  MeXAYyHapoAHbIX
KOMMaHM ” Aeno3uTapHbiX pacnmcok ™mogenb CAPM
aHanorMyHa Mogenn pns poCCUMMCKUMX aKuun, C y4deToM
HEKOTOpPbIX 0CO6EHHOCTEN MPUMEHEHUS:

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

o Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAeKC (6eHuMapk) B OTHOWeEHUMKM 6a30BbIX
akTMBOB. [Mpn 3TOM BblbMpaeTca mHaekc (beHumapk) Tom
6bupxeson nnowagku, B CTpaHe KOTOpoOW BepeTcs
OCHOBHas  AesATeNbHOCTb 3MUTEHTa NpeacTaB/IsSeMoro
aKTMBa AEenOo3UTapHON pacrnmncku.

o Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKoBON CTaBKW LOXOAHOCTU MPUMEHSIOTCS CTaBKW,
yKasaHHble B [punoxeHun 1. [pu 3TOM 4Ana  akuumi
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWM) WMHOCTPAHHbIX
@dOHOO0B, aKUuWi MexXAyHapoAHbIX KOMMAaHUN B KayecTBe
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa Mo
rocygapcTtBeHHbIM 6yMaram B BasloTe, COOTBETCTBYIOLLEN
Ba/IlOTE MCXOAHOM KOTUPOBKM 1 YpOBHS OLEHMBAEMOW
akuum (nag). Ona aeno3mTapHbIX pacrnucok B KayecTse
6e3p1MCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCHA CTaBkKa Mo
rocyfapctBeHHbIM 6HyMaraM, <«CTpaHa puCKa» KOTOpPbIX
COOTBETCTBYET CTpaHe, B KOTOpPOW BeAeTCd OCHOBHas
0eATeNbHOCTb 3MUTEHTA npeacTaBnsaeMoro aKTmBa
Aeno3nTapHoOW pacnucku. B cnyyae HecoOTBETCTBUSA
BaNoTbl CTaBkuM  6e3pMCKOBOM  AOXOAHOCTM  BanoTe
NCXOAHOM KOTUPOBKU 1 YPOBHS, NCrMosb3yeTcs
6e3pnckoBas cTaBka B BasIlOTE€, COOTBETCTBYOLEN BanoTe
NCXOAHOW KOTUPOBKK 1 ypoBHS. Ecnu B MpunoxeHun 1 He
yKasaHa cTaBka B Heob6xoAMMOW ANS pacyeTa BanoTe, TO
Takas CrTaBka oOnpeaenseTcds C  y4yeToM  YC/OBUM
HacTtoswero ab3aua Ha OCHOBaAHWMM MOTUBMPOBAHHOIO
CYy>XAEHUs ynpasnsolwen KOMNaHuu.
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o B uensx pacueta bera koadduumeHTa Ansg akuum
WHOCTPAHHbIX 3MUTEHTOB, NaeB (aKUWMN) WMHOCTPAHHbIX
doHpoB, aKumi MeXAyHapoaHbIX KOMMNaHUN n
AEerno3nTapHbIX pPacnuMCcoK MPUMEHATCS 3HadyeHus LleHbl
3akpbiTna  6upxu (Npu  ycrnoBuM NOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOW onpeneneHa Haanexalwlas KOTMpoBKa ypoBHS 1
nepapxum cnpasensiMBom CTOMMOCTM Ha aaTty,
npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHUW AN
npumMmeHeHns mogenu CAPM

o Ons peno3mTapHbIX pacnMcoK B KayecTBe MoKasaTens
NCMOIb3YEeTCs LeHa 3aKpbITUS CaMOW Aeno3mnTapHOW pacnucKu.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
HeHHbIX 6ymMmar, pansa KOTOPbIX  OTCYTCTBYHOT
Habnopgaemble paHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosusa 1M NopsiAoK onpeaeneHns cnpaBeannBoi LeHbl 3 YpOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMU 6ymaramu, npeacrasneHsl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUIo.

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

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
P —— Ona onpepeneHns cnpaBeasinBo CTOMMOCTM LeHHOW 6yMmarm
AONO/IHUTENbHBI MCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

AOMOSTHUTENbHbIM, ONpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

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

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

LleHHas 6ymara,

nony4vyeHHas B
pesynbrare
KOHBepTauum B
Hee apyroii
HeHHoi 6ymaru
(ncxopHom

LeHHoW 6yMarnu)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHoW 6ymarm,
NCNONb3YETCH LleHa UCXOAHOM LeHHoM 6ymaru, onpeaeneHHas Ha
naty onpepeneHnsa CHA B COOTBETCTBMM C MOAENSMU OLEHKM
CTOMMOCTWU LEeHHbIX 6ymar, Ana KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C yyeTom KoapdurumneHTa
KOHBepTaumun (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HEeBO3MOXHO onpeaenntb B COOTBETCTBMM C MOAENAMU
OUEHKN CTOMMOCTU LEHHbIX GYMaF, Ana  KOTOPbIX oOnpeaeneH
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aKTUBHbLIA pPbIHOK LEHY MWCXOAHOM uUeHHom 6ymarm Ha pgaty
onpegeneHnsa CHYA, wncnonb3yetca cnpaBegsmBas CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KoadhduuMeHTa KoHBepTauum
(ncxoaHble gaHHble YpoBHS 2).

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

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

e CnpaBeasiMBOM CTOMMOCTbIO aKLM TOM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWh, SABNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NMPU3HAHHbIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWKh, SBNSETCH
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenivBoM CTOMMOCTbIO aKUMKM, MPU3HAHHbLIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMU UCXOAHbIX aKuuin, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

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

e CrpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNAETCA  cnpasensinBas CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNUK.

e CrnpaBeanvMBOi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTaTe peopraHusaumn B dopMe pasgeneHus  unu
BblAENIEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuMW B HUX UCXOAHbIX aKuUUi, ABNAETCS
cnpaseanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuuim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHuMs UK BblAeNeHUs co3jaeTcs ABa Wnu
6onee AKLUMNOHEPHbIX obuwecTBa, Ha KoadduuneHT
KOHBepTauunmu aenuntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone nMyLlecTBa peopraHM3oBaHHOro aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpPHOMY obuecTay,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns unu BblAeneHus.

e CnpaBeanueass CTOMMOCTb aKLUMA BHOBb CO3[aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKUMOHEpHOro o06LlecTBa, MNPU3HAHHbLIX B pe3ynbTate uX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEPHOro o6LLecTBa, CYUTAETCA PaBHOM HYJIIO.

e CnpaBeasiMBoM CTOMMOCTbIO  06aMraumMn  HOBOrO  BbIMYyCKa,
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MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, paccYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Ilpu3HaHue W OIEHKA BJOKEHUH B YCTaBHBI KamuTal
001IecTBAa ¢ OTPAHUYEHHOM OTBETCTBEHHOCThIO

IlepBoHayaibHOE NPU3HAHKE M NPEeKPALLeHNe NPU3HAHUA BJIOKEHUH B YCTABHBIH KAMTAJ
001IecTBA ¢ OTPAHNYCHHON OTBETCTBEHHOCTBIO:

Jara nepexoja npaBa COOCTBEHHOCTH Ha JIOJIIO, TOATBEpKAeHHas Boiuckoi u3 EI'PIOJI.

Jlara oriaThl yCTaBHOTO KalUTana B CIydae MpUOOpEeTeHHs A0JIeH P yupexkJeHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUIl B YCTABHBIH KanuTaj 001IEeCTBA ¢ OrPaHUYEHHOI
OTBETCTBEHHOCTLIO:

Jara nepexona npaBa cCOOCTBEHHOCTH Ha JOJI0, TOATBEepKAeHHAs BeiucKkoit n3 ETPHOJL.

Jara IMuKBHOANNN IOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WU TIOJTyYCHHAS
TN ®.

OneHKa CTOUMOCTH BJIOKEHMS |

CnpaBeyinBasi CTOMMOCTD BIOXKGHHSI B YCTaBHBI KammTaad oOIIeCTBa € OTpaHHYCHHON
OTBETCTBEHHOCTBIO OTIPEJIENAETCs OLCHIMKOM B CPOKH, COOTBETCTBYIOIIUI TpeboBaHUIM DeneparabHOro
3akoHa "O0 WHBECTULMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-V u Hacrosuux IIpasun onpenenenus CHA.

B cnyuae BHeceHMS BKJIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHONH OTBETCTBEHHOCTBHIO
(BHECeHHMsI BKJIaJa B MMYIIECTBO HEMYOJIMYHOTrO aKIMOHEPHOTO OOINECTBA) OTYET OLCHIIMKA MOJICKHUT
OOHOBJICHHIO Ha JlaTy, KOTZa BHECEH TakoW BKJIaA. B mepwon Mexny naTaMH OLEHKH OIpEIesCHHAs
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpPENENseTCs Ha
OCHOBaHHMHU JIOCTYITHOTO Ha MOMEHT ompezaeneHuss CHA oTduera OmeHIIMKa C JaTOM OIEHKH HamOoiee
OIIM3KOH K JJaTe ONpeesIeHNs! eT0 CTONMOCTH.

B ciywae yupexneHust oOmiecTBa C OTpaHHYEHHONH OTBETCTBEHHOCTHIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPaBeJINBasi CTOMMOCTD BJIOXKCHHMS ONPEIeNseTcs KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBa,
MPUXOASIIETocs Ha JONI0 BIIOKEHHS, a MMEHHO B pa3Mepe CHpPaBeIJIHMBONH CTOMMOCTH BHECECHHOTO
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAwuMu [IpaBunamu.

CrpaBe/uinBasi CTOUMOCTh JIOJM B YCTAaBHBIX KaIMTaJaX POCCHHUCKHUX OOIIECTB C OTpaHUYEHHOU
OTBETCTBEHHOCTHIO paBHO () ¢ MOMEHTa, KOT/1a IMYIIIECTBO OOIIECTBA IIPH JIMKBUAINH PACHIPEACIICHO.

B cnywae, ecnu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEICNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, Beyllee K OOECIEHEHHIO, TO YIpaBISIONas
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlarta, MO COCTOSHMIO Ha KOTOPYIO OIpPENENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Ilpu3HaHue M OLEHKAa OHUP:KeBbIX NMPOM3BOAHBIX (PMHAHCOBBIX

UHCTPYMEHTOB
Kputepun Mo Bup>xeBbiM NMP®U - gata npmnobpeteHns B COOTBETCTBUMU C
NMpU3HaHNA oTyeToM 6pokepa nnam 6upxu.
Kputepun Mo bup>kesbiMm NMNOU:
npekpawjeHms e UCMOJIHEHME KOHTPaKTa;
npu3HaHns e BO3HMKHOBEHMUS BCTPEUHbIX 06A3aTesIbCTB MO KOHTPAKTY
C Takom xe crneuyndurkaumnen, T.e. 3akntodeHmne opceTHON
coenku;
e [0 MHbIM OCHOBaAHMSM, YKa3aHHbIM B [1paBunax
KJIMPpUHra, B YCTaHOB/IEHHOM UMW MOpsAKe.
CnpasegnnBass | CnpaseanvBoi CTOMMOCTbIO 6upxeBoro NpoOU3BOAHOIO
CTOMMOCTb (WHAHCOBOIr0 MHCTPYMEHTA SABASETCS ero nocaefHsaa pacyeTHas
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ueHa (TeopeTmuyeckas uUeHa), onpegensemas 6upxen, Ha
KOTOpOW 6bls1 3aK/II04YEH COOTBETCTBYIOLWMA KOHTPAKT.

B cnyuae, ecnn 6MpxeBOV KOHTPAKT SBASETCS Map>XWPYyeMbIM, U
ynpasnsowern komnaduen 4.Y. NMNO oTpaxeHa aebutopckas u
(nnn)  KpeauTopckasi 3aA40/MKEHHOCTb MO  pacyeTram Mo
BapMauuMoOHHOW MapXe Ha JAgaTy OueHKu, CcrnpaBeasvBas
CTOUMOCTb 6upxesoro Npoun3BOAHOIO pMHaHCcoBOrO
WHCTPYMEHTA paBHa Hy/I0.

B cnyuae, ecnn 6MpXXeBOM KOHTPAKT SABASETCA MapXXMpPYEMbIM, U
Ha JdaTy OUEHKW He 3aBeplleHbl pacydeTbl MO BapWauUWMOHHOWN
Mapxe, B cocTtaBe mmyuectea MNMN® oTpaxaetcs aebutopckas wm
(vnn)  KpepuTOopcKas 3a[0/IKEHHOCTb MO  pacyeTtam Mo
BapMaLMOHHOMN Mapxe.

B oTcytctBMe  npu3HakoB  obecueHeHums  gebuTtopckas
3a[0/DKEHHOCTL MO BapWauMOHHOM MapXxe  6upxeBbiX
NpoOn3BOAHbIX (dUHaHCOBbIX WHCTPYMEHTOB npusHaeTcs
onepauuoHHOM B TedeHne Cpoka, YCTaHOBJIEHHOro rnpasuaamu
KJIMPUHra Ans 3aBeplleHUst pacyeToB NO BapMaUMOHHOW Mapxe,
N oueHuBaeTcsa B (aKTUYeckoh cymme TpeboBaHMI Ha aaTy
onpepenedus CYA. B cnyyae BO3HUKHOBEHUS MpPU3HAKOB
obecueHeHUss MM UCTEYEHUS CpoKa NpU3HaHUS AebUTOPCKOM
3a40/KEHHOCTU MO pacyeTaM Mo BapuMauMOHHOM Mapxe B
KayecTBe OnepaunoHHON, crnpaBeanMeasl CTOMMOCTb TaKoW
3a40/1XEHHOCTN OnpeaenseTcss B COOTBETCTBUM C [puIoxXeHNEM
4.

Cnpaseanueasl CTOMMOCTb KpeaUTOPCKOM 3a40/IKEHHOCTM Mo
BapuaLuMOHHOM Mapxe no 6unprxeBbIM NPOU3BOAHbIM
(UHAHCOBbLIM MHCTPYMEHTaM OLeHMBaeTCsd B pa3Mepe ee
ocTaTKa Ha gaTty onpegenenns CHA.

MpekpalweHne npusHaHua AedbUTopckon n (UNn) KpeamuTopcKom
3a0/1XEHHOCTH npou3BoANTCS B naty WUCNOJIHEHUS
06s3aTenbCTB MO pacyeTaM Mo BapuMaLMOHHOM Mapxe.

Ona Bupxesbix NOU B cnyyae, ecnu nopydyeHue Ha BbIBOA
OEHEXHbIX CpeacTB CO creumanbHOro 6poKepcKoro cyeta He
WCNONIHEHO B TedyeHMe ofHoro pabodyero pAHa C  AaThl
npeabsiBeHNs NopyyeHuns cnpasennBasi CTOMMOCTb AEHEXHbIX
CpPeAcCTB Ha CUeTe rapaHTUMHOro obecnevyeHmns onpenensieTcsa C
MCMOSIb30BaHMEM  METOAOB KOPPEKTUPOBKWM  CnpaBeasnBomn
ctommoctn  (OpunoxerHve 4). [daHHble 0O HEWUCNOJHEHUU
TpeboBaHMs  OpoOKepOM  MNpeaoCcTaBAATCA  YNpashastowen
KOMMNaHuen B cneuuanm3npoBaHHbIM Aeno3nTapuin He nosgHee
paboyero AHs, cnepylowero 3a OKOHYaHWEM YCTaHOBEHHOro
cpoka.

Cnuncok obwux cobbiTuin, NpuBoaaLWMX K obecueHeHuno, yKasaH
B [punoxeHuun 4.

8. Ilpu3HaHue U OlleHKA 1e0UTOPCKO 3210/ 1’KEHHOCTH 1

npeaomjaar

Hepnonaqanbﬂoe NpU3HAHUE W TpPEeKpaleHue MNpPpU3HAHUA, OILCHKa HeﬁﬂTOpCKOﬁ

3a10/1’KEHHOCTH

Ecnmu B pesynbrate coBeplueHHs cAelok ¢ umyiiectBom [IM® Bo3Hukaer aeGuropckas
3a/I0JDKEHHOCTh, M, COIJIACHO YCJIOBUSIM CJAEJKH, HE ONpeJelieHa KOHKPETHas Jara ee IMOrauleHHs, HO
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yKa3aH MpPEeJeIbHBIA CPOK, B TEUYCHHE KOTOPOIO TaKas 3a0JDKEHHOCTh IOJDKHA OBITh IMOTAIleHa, TO IS
OTpEJIeNICHUs] CNPaBeAJIMBOM CTOMMOCTH CpOK TOTAlIeHHUS TakoW 3aJOJKEHHOCTH MPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCMEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHHS YIIPABIIAIOMIEH
KOTIAHWHU 00 WHBIX CPOKAX MOTAIICHHS TAKOW ACOUTOPCKOI 3a10JKEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MAaThl MOTAIICHUs JeOUTOPCKOHN 33 0KEHHOCTH
MU OTCYTCTBYET MNPEAEIbHBIM CPOK IOTALIEHMs, TO Ui LEJeHd ONpeAeNeHUs] CIpaBedJIMBOM CTOMMOCTHU
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CY>KJEHUS YIIPABIISIOIIEH KOMIIAHUH.

[Ipu ompeneneHNy Cpoka IOTAIICHUS OEOUTOPCKON 3aI0JDKEHHOCTH B CIIydae €CIH CpPOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCNKA TPUXOAWTCS Ha TNPa3gHAYHBIN/HepaOOUYHil/BEIXOMHOW JCHBb,
VYopaisromass KOMIIAaHHS PYKOBOICTBYETCS MOJOXCHHAMH cTatb 193 I'pakmanckoro koxaekca
Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyrOIuil 3a HUM
pabouwuii ieHb (B OTHOLICHUU MEPEHOCA B CBSI3U C MPa3IHUYHBIMU/HEPAOOUYMMHU JHSAMH TOJIBKO B Clydae,
ecyu onmyOrkoBaH [Iponu3BOICTBEHHBIH KaleHIaph Ha COOTBETCTBYIOLIHIA TOJ).

Jeburopckas 3a10KEHHOCTh M0 MPOIEHTHOMY (KYIMOHHOMY) JOXOJY IO JIOJTOBBIM IICHHBIM
Oymaram, JeOHTOpCKas 3aJ0JKEHHOCTh [0 YACTHYHOMY/TIOTHOMY TMOTAIIEHUI0 SMUTEHTOM OCHOBHOI'O
JIOJITa IO JIOJITOBBIM IIEHHBIM OyMaram mpu3HaeTcs:

- Juist neOuTopcKoi 3a0KEHHOCTH 110 TIPOIEHTHOMY (KYTIOHHOMY) JOXOAY TIO TOJITOBBIM
[ICHHBIM OyMaraMm - J1aTa HacTYIUICHHS Hadalla CPOKa FCIIONHEHHsS 00s3aTeIhCTBA IO BBITUIATE KYTIOHHOTO
Ioxoja (1aTta OKOHYaHHS KyIIOHHOTO TIEPHO0/ia) B COOTBETCTBUH C YCIOBUSMH BBINYCKa IICHHOW OyMaru.

- Jiis meOuTOpCKO 3a0DKEHHOCTH O YAaCTHYHOMY/TIOTHOMY ITOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJNTOBEIM IIEHHBIM OyMaraM — J1aTa YaCTHYHOTO WIIH TOJTHOTO TOTalIeHHsT HOMUHAJa
Ha OCHOBAHHUU peLHeHI/ISI (0] BbIHyCKe.

Kputepuu npekpaiieHus Mpu3HaHus:

- Jara ucronHeHus 00s13aTeNILCTB AIMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMUCKOHN C
pacueTHoro cueta ympasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nuMkBHmanmuu SMUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnn BeImucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYAapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0JKEHHOCTH IO TIPOLICHTHOMY (KYHOHHOMY)
JIOXOJY IO JOJITOBBIM IIEHHBIM OyMaraM OIpeelsieTcs B CICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYHMOHHOTO MEepHoja) B COOTBETCTBMU C YCIOBUSIMH BBITYCKa LIEHHOMN
Oymaru, U UCXOZs U3 KOJMUYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHsS yKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennuss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHUS CpPOKa WCTIOITHEHUS
oOs3aTenscTBa poccuiickuM smuTeHTOM, 10 (Iecars) paboumx HOHEH C JaThl HACTYIIGHHS CpOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HUKHOBEHUS HWHBIX COOBITHIA o 00eCIICHEHUIO.

b) B cootBeTcTBUM C TTOpAAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHeH U3 1aT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKON 3aJO0JDKEHHOCTH 110 YaCTHYHOMY/TIOTTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram OIpezesnseTcs B CeIyIoueM
MOpsi/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKa MCIIOJIHEHUS COOTBETCTBYIONIETO
00s13aTeNTbCTBA B COOTBETCTBHHU C YCIOBUSMH BBIITyCKa IIEHHOI OyMmaru, U UCXOAs M3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HACTYIUIEHHS yKa3aHHOTO CPOKa - C YKa3aHHOHM JaThl O HACTYIUICHHUs HanOosee paHHeH u3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBa  POCCUMCKUM dMHUTeHTOM, 10 (mecsaTp) pabounx JHEH ¢ AaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMS MHBIX COOBITHH 110 00€CIICHEHHIO;

b) B cooTBeTcTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxennn 4 — ¢
HanOoJee paHHEeH U3 1aT, yKa3aHHOW B III.a.

CrpaBeuiiBasi CTOUMOCTH JeOUTOPCKOH 3aJJ0JDKEHHOCTH 10 MIPOIIEHTHOMY (KYHMOHHOMY) TOXOIY,
YaCTUYHOMY/IIOJTHOMY IMOTAIICHWI0O SMHTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odunmanbHOro OmMyONMKOBaHHMS COOOMIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ JaThl O(QUIIAIBFHOTO OIyOJIMKOBAHUS

36



Takoro coobuienust. Takol MOPSI0K NpUMEHSETCS K 00513aTEJILCTBAM 3a CJIETYIOLIMMH UCKITIOYEHHUSIMU:

- 32 MCKJIIOYCHHEM JI0JIra, OLIEHUBAEMOI'0 OILIEHIIUKOM, O0ECIICYeHHOTO TOPIYyeMbIMH LIEHHBIMHU
OymaraMu, HEIBU)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JHMOO MOPYYUTENIECTBOM TPETHHX
mun. OrneHka 00ece4eHHOT0 JoJIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH ITOJTy4€HHS BBIIUIAT PU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHHS
VYpasisitomei KOMIIaHUHY,

- 3a MCKJIIFOUYEHHEM CITydaeB, KOTJa Y IAHHOTO TpeOOoBaHUS (BBHIMYCKa IEHHBIX OyMmar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbIHKa (1 ypoBHA oOmeHkn) imb0 HMeEeTCs OTYeT OLEHIIHKA,
cooTBeTcTBYOImMH TpeboBanmam PDenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CUA,
[0 COCTOSIHMIO Ha JaTy Hadajga IpoueAypsl OaHKpoTCTBa WM mosgHee. [Ipnm mcnonb3oBaHmMM OTHETa
OLCHIIMKA MpU TOSBICHHMM HOBOW WH(OpMALMK O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKEHHOCTH MJIM CHW)KEHHU OIIEHKH IMOTEHLHUAJIbHBIX CYMM K MOJYYEHHIO YIpaBISAIONas KOMIAHUS
JOJDKHa B CPOK He Oosee 2 HeNedb IOJYyYUTh HOBBIH OTYET OIEHINMKA JUOO0 NPUHATH CTOMMOCTh

3aJ0JDKCHHOCTHU paBHOfI HYJIIO.

ﬂ,e6MTOpCKaFI 3a40J/KEHHOCTb NO BbiNJlaTe AMBNAEHAOB MO aKUMAM, AOXo4a MNo
Aeno3nTapHbIM paCnnMckaMm

Buabl aktuBoB

ﬂ,e6VITOpCKaF| 3aA40/1KEHHOCTb MO BblNJ1aTe€é AMBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
NMpU3HaHNSA

[aTa npusHaHunsa pebuTopcKon 3af0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
Mo akumnsMm, goxoada no Aeno3mMTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOPOW UeHHbie 6yMarnm HauuMHawlT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- AaTta duKcaumu peecTpa akKLMOHepoB/BnagenbLeB UEHHbIXx 6bymar aons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryeMblX LeHHbIXx 6ymar, a tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb pnaTty, C KOTOpPOK LEHHble
6ymaru HauuMHatoT TOproBaTbCs 6e3 y4yeTa 06bSBNEHHbIX
AMBUAEHA0B/A0X040B).
JaTta, Cc KOTOpOWM LuUeHHble byMmarm HauumHalT ToproBaTbca 6e3 yuyeTa
06bABMEHHbIX AWBMAEHAOB / [OOXOAOB oOnpefensercs B CheayloleM
nopsiake:
- JaTta dumkcaumMm cnmcka nuy, MMelwmMx NnpaBo Ha MNoSlyYeHue Aoxoaa,
€eCc/n Takas AaTta siBAsieTCs TOProBbiM AHEM.
Ecnv paTta dumkcaummn cnucka nuu He sSBNASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HauymHaloT ToproBaTbcs 6e3 yudeTta
06bABMEHHbIX  AMBMAEHAOB, onpefensietcas B COOTBETCTBMM  C
nHdopmauren HKO AO HP[ kak geHb dumkcaunmm cnmcka auu, UMeLWwmx
npaBo Ha MoJjlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUMi, AenO3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HaudMHalT TOoproBaTbcs 6e3 ydyeTa
obbsBneHHbIx gnsmnaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMpeaensaTcs nmua, MMerLwwme rnpasBo Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmun nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnHdopmaumm: HKO AO HP[, A[ocTtynHbie MHGMOPMaUMOHHbIE
cucTeMbl, oduvumManbHble CalnTbl SMUTEHTOB.

Mpwn OTCYTCTBMU MHGOPMaLMN N3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yuCne O pasMepe MNpUYUTAOLWMXCA BbiMaaT) - gata  3a4dyncieHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpaBnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbITbIN ans YK A.Y. NMN®D).

B AaTy Npu3HaHuA HeobxoaMmo onpeaennTb KoJInM4eCTBO LIEHHbIX
6YMaF Ha AaTty (bVIKcaLI,MVI peecCTpa aKLI,VIOHepOB/BJ'IaLI,e}'IbLI,eB LUEHHbIX
6YMaF ANS BbinAaTbl AUBUAEHAOB/LOXOA0B WAWM Ha AaTy, Ha KOTOpPYH
onpegendarTca nnuda, nMewumne npaBo Ha nony4yeHune
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AVBUAEHA0B/A0X0A0B C Y4Y4E€TOM 3aKJIlOYEHHbIX, HO HEWUCNOJZIHEHHbIX
COENOK.

e [laTa wnCNosHeHus 06a3aTenbCTB  SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

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

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM Mo

BblMJ1aTe AMBMAEHAOB MO akUMaM, A0X04a NO AENO3UTapHbIM pacnmckam B

TEYeHMe BCEero Ccpoka KBanudukaumm TaKoM 3a40/HKEHHOCTU Kak

onepauuoHHON He KOPPEKTUPYETCA M ONpenensieTca B HOMMWHANbHOM

BEJIMYNHE UCXOAS U3:

e KONMYECTBa aKUMIi/Aeno3nTapHbIX pacnmMcoK, YUTEHHbIX Ha CYeTe Aeno
NMN® Ha paTy, Ha KOTOPYH OMNpeaensatTCs nuvua, MMeLWmne npaBo Ha
rnony4yeHne AMBUAEHAOB C YUYETOM 3aKJ/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsBNEeHHOro pasMepa aumeuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

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

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

JEBUTOPCKAA 3AJOJDKEHHOCTD TIO JAOXOAAM HWHBECTHUIIMOHHBIX ITAEB

POCCUMCKUX MU U AEB (AKLIUIA) THOCTPAHHBIX MHBECTUILIMOHHBIX ®OHJIOB, TAU
KOTOPBIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOT'O

YYACTUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/MKEHHOCTb MO A0XOA4aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM KanuTane pOCCUMCKUX W
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AaTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WHMOPMALUMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HauyuHawT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

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

e [lpn oTCYTCTBMM MHDOPMaLUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBAsAloWen KOMMNaHUU
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

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

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [lata  WCMONHEHMuS obszaTtenbCTB MO  BbinNjaTe  A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPacCyYeTHOro CYeTa
ynpasnawowen komnadum A.Y. NMNO /otuyeTtom 6pokepa MNMNOD;

e [ata nukBMaauuMm nuua 0683aHHOr0O N0  LUEHHbIM 6yMmaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxogaM OT AO0JSIeBOro
yyacTtus;

e [laTta WCKII0YEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
WHBECTULIMOHHOIO oHAaa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen cC JaTbl NpuU3HaHuMsa AebuTtopckon
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4YEHNE BCEINr0 CpOKa, YCTAHOB/IEHHOIO peLLEHNEM O BbiMnaTte
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  WHbIM
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@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMAaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbIMaTbl A0X04a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

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

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae otcyTcTBMS odwuuManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha Aoxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNpunoxeHmnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

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

CuopaBeiinBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 110 J0XOoJaM OT AO0JICBOr'O y4acCTUA B

YCTaBHOM Kamwutase (I1e0UTOpCcKas 3aJ0JKEHHOCTD 10 J10X0/aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
1 maeB (akiui) WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB, MaW KOTOPHIX BXOMAT B COCTaB HMMYIIECTBA
[TN®, mo noxomaM OT JIOJIEBOTO YYacTHs B YCTABHOM KamuTalle) OMpeNeiseTcs B CyMMe OOBSIBJICHHOTO

J0X0Jaa Ha JOJIIO BJIIaJCHUSA.

Kpurepuu npusHanus:

- JaTOll TMpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHS 00s3aTelbCcTBa IO
BBIIUIATE JI0X0J1a, YKa3aHHas B COOOIIEHHU O BHIILIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyilectsa [P, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HP/J;

- JlaTa ONpENENeHUs BBIILIATHL JOXOJAa 110 MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(GOpMaLH, Ha 0UINATILHOM CaifTe yNpaBisioniel KOMIIaHUH/B 0(DUIIAIEHOM COOOIIEHNH;
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- Jlata NPUHSTHS PElIeHUs oO0miero coOpaHMs O BBIIUIATE TAKOTO JOXOAA OT J0JIEBOTO
y4acTHs B yCTABHOM KamuTaje;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLnK 0 BHIIIIATE JOX0/a (B TOM YHCIe pazMepa
NPUYUTAIOIINXCS BBHIIUIAT) - JaTa 3a4MCIICHHS] JEHEKHBIX CPEICTB HAa PACUETHBIH CUET YNpaBiAIoLIeH
komnanuu J.Y. [INOD.

[Ipekpaienue npu3HaHus:

- JlaTa WCIOJMHEHUS 00s3aTeNbCTB MO BBIIUIATE JIO0XO0MA, HMOATBEPXKICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nmkBupmanmmu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHA;

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

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTb JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [IM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOJSAT B
coctaB uMmymectBa [1M®, noxomam oT 10J€BOro y4acTHs B YCTaBHOM KamMTalle NMpu3HaeTcst paBHOW 0
(Homns):

- B ciy4ae OQHUIMAIGHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO II0 IEHHOW Oymare) - ¢ JaThl OQUIMAIbHOTO OITyOJMKOBAaHUS TaKOTO
CcOoOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CIIN JCHEXHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONIEH KOMIAHUN
JA.Y. [IN®, B ciaydae eciu CBEACHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHUS I0X0/a
yKa3aHbl BEPHO - C JIaThl, CIIEAYyIOLIeH 3a JTHEM OKOHYAaHHWSI CPOKa BBIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/]Y (Ho He Gosee 25 pabounx aHel);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHINA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayvae eciid CBEACHHS O PEKBU3UTAX OAaHKOBCKOTO cYeTa JUIAi MEPEUMCIICHHUS I0XO0]a
yKa3aHbl BEPHO - ¢ JIaThl, cienyromiei 3a 25 (Baauate msaTh) pabouyuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBI OMpeNeISIFOTCS JINIa, HMEIOIINE IIPAaBO HAa MOIyYEeHHE TOXO[a IO MasM (aKIHsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- ©CJIM JICHeXKHBIC CpPEICTBA HE TMOCTYIHIN Ha CUET, OTKPBITHIN ympaBisromei kommanauu Y.
[IN®, B cmydae ecnu CBEOCHHA O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEUHCICHHS TO0XO0la YKa3aHBI
BEPHO — C JaThl, CICOYyIOIel 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO Y4acTHS B
YCTaBHOM KaITUTalIe;

- MPU BO3HUKHOBEHUH UHBIX COOBITHIA 10 00ECIIEHEHHIO;

crpaBe[UIMBasi CTOMMOCTh JIeOUTOPCKOH 3aJI0JDKEHHOCTH TI0 J0XOJlaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUH C MOPSIKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEGHTHOMY JIOXOJY IO JEHEKHBIM CPEJICTBAM HA CYETaX, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JIOTOBOPA/COTIANICHHS O MPOICHTHOM
JI0X0/1€ 10 IEHE)KHBIM CPECTBaM Ha cueTax ymnpasistomeid komnanuu [1.Y. [TNO

Kpurepun npexpaiieHus: Npu3HaHUA:

- Jlata oxoHuaHHMsS O00s3aTE]IbCTBA COTJIACHO YCJIOBUSIM  JOrOBOpA/COrJIAllICHHUS O
MPOLICHTHOM JI0XO/I€ MO JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JaTa nepeycTynku mpaBa TpeOOBaHUs O BHIIUIATE BKJIaJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOMIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nukBupmanum OaHKa cOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ET'PYOJI o nukBunaryu 6aHka).

CrpaBeuiMBasi CTOUMOCTH JICOUTOPCKOM 3aI0JHKEHHOCTH 110 MPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAaYMCIIEHHBIX
COTJIACHO YCJIOBHSM JOTOBOPA/COTIAMICHHS MPOICHTOB HA CyMMY HECHH)KaeMOTO OCTaTKa - B CIIydae, eCIH
YCJIOBUSI HAYHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKON 3a0/PKEHHOCTH 110 MPOLIEHTHOMY J0XOJy TIO JIEHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasznena 1l u B [Tpunoxxenun 4 Hactosmmx [Ipasw.

IIpouas neGUTOpPCKAs 3a10KEHHOCTE:
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Jeburopckasi 3a0KEHHOCTb, BO3HHUKIIAS B PE3YJIbTATE COBEPIICHHS CHAEIOK C
nmymectsoM I[TM®, o KOTOpbIM HacTynuiIa HaubOojiee paHHSS JlaTa pacyeToB (B TOM
YHClIe JCHE)XHBIC CPEACTBA, IEPEUHCIICHHBIE HA CYET ICKPOYy, NPH3HAIOTCS C JaThl
MOATBEPXKICHNsT (haKTa 3a4MCIICHHS Ha CYET 3CKPOY M TOJIBKO B TOM Ciydae, €Cld
YCIIOBHUSL pacyeroB MO JOTOBOPY MpPEIIOJIaratoT, YTO 3a4YHUCICHHE Ha CYET 3CKpOY
sIBIIsICTCA (PAaKTOM OILIATHI);

ABaHCBHI, BEIIaHHBIE 32 cyeT umymniectsa [11®, B Tom uncie obecnednTeNbHbIE IUIATEXKA

0 JOTOBOpaM apeHbl HEABIKAMOTO UMYIIIECTBA, B KOTOPHIX DOH/ BEICTYIIACT apeHIATOPOM;

YPOBHEH;

Jebutopckas 3aJ0IDKEHHOCTh YIpaBIistonie kommannu nepen [T1ND;

JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OIICHIIIMKOM, CIIEHUAIN3UPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIHN®D, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIICH HPH OIUIaTe
pacxo/i0B, CBA3aHHBIX C IOBEPUTEIbHBIM yrpaBieHueMm [INO;

Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM B OIOJDKETHI BCEX

JleOuTopckas 3aJ0KEHHOCTD 10 BO3MEIICHHIO CyMMEBI HATOTOB 13 OropkeTa PO;
Jeburopckas 3a10/KEHHOCTD [0 apeH HBIM IIaTexam?s,;

JebuTopckas 3aJ0DKEHHOCTD IO CyIeOHBIM PEIICHUSM;

JebuTopckas 3aJ0KEHHOCTD IO HETIOTHOM OTIaTe MHBECTUIIMOHHKIX 1acB;
Jebutopckas 3aJ0KEHHOCTh, BO3HHKINAS B Pe3yibTaTe Iepetadd eBpOOOIHranuii B
OIIIaTy 3aMEIAIOINX OOJUTaIUi IPH X pa3MEIIeHUH (B TOM YHCIE B clydae Imepenadn
(ycTynku) BceX HMYIIECTBEHHBIX M HWHBIX MpaB MO €BPOOOIUralusM pPOCCHIACKUM
IOPUINYECKHUM JIUIIAM);

[Ipouas nebuTOpCcKas 3aA0KSHHOCTb.

Kpurepuu npuszHaHus:

Jnst neOuTopckoil 3aJ0JDKCHHOCTH MO BO3MEICHUIO CyMMBI HaJIOroB U3 Oromxera PO —

nata npusstua HJIC mo paGotam u yciayraMm K BEIYETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTH I10 CyZ[e6HLIM peHICHUAM - JJaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUS

JebuTopckas 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3yjibTaTe mNepeladyd (YCTYIKH) BCEX
HUMYLIECTBEHHBIX ¥ HHBIX MPAB [0 €BPOOOIHMIAlHAM POCCHICKIM FOPHIMYCCKHM JIMLAM B
OIUIATy 3aMEIIAIONIMX OONMIalMid NpH HMX pasMElIeHHd — Jara YCTYIKH BCeX
HMYIIECTBEHHBIX W HHBIX TMPaB IO €BPOOOIHMIaIMsIM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKA TpeGOBaHUS (MM B TOM CJydae, €Ci JOKYMEHTOM, COJICPXKAIINM YyCIOBHS
pa3MemeHus [eHHBIX OyMar, MpeayCMOTPeH OMHOCTOPOHHHME akT ycrynku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jlnst OCTaNBHBIX BHIOB aKTHBOB - JaTa TEpeladyd aKTHBOB (JICHEKHBIX CPEJICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Juis neOuTOpCKO# 3a0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJloroB U3 Oromkera PO —

JlaTa UCTIOTHEeHMs 00s3aTenbeTBa repes [IM® cornacHo HanmoroBoMy kozaekcy Pd;

15t ocTaNbHBIX BUJIOB aKTHBOB:

Jata ucnionnenus ob6s3arensctB nepes [IMD, cornmacHo 10roBOpY;

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

JlebuTtopckas 3al0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Imepenadud (yCTYNKH) BCeX
UMYIIECTBEHHBIX U MHBIX MPaB 110 eBpOO6J'II/IFaHI/IHM pOCCHﬁCKHM IOPUANYCCKUM JIMIaM B
OIUIaTy 3aMeIaoNIuX OOIUTAINN P WX pa3MEeIIeHUH:

JlaTa 3a4MCIICHUS 3aMelarux ooauranui Ha cuet aeno YK J1.V. [TU®;

JaTa TMOJIy4€HHs JOKYMEHTOB M YBEJIOMIIGHUH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM YCJIOBUS pa3sMEIICHHUs IIEHHBIX OyMar, B ciy4ae OTKIOHCHHS OQepThI
(ycTymKa mpaB 1mo eBpooOIHraysaM) SMUTCHTOM 3aMEIIAIONINX OOJIUTallHiA;

3 Jleburopckasi 3a0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenerns CYA. B cimydae, ecmm pasmep neOUTOpCKOit
3aJJ0JDKCHHOCTH HE MOXKET OBITh TOYHO OIPEJENIeH, UCIONb3YIOTCSI METO (b alIPOKCUMAIINH BEIIHIUH.

IIporHo3Hble 3HaueHMSI O0SA3aTENBCTB, PACCUUTAHHBIC YTIPABISIOMICH KOMIIAHWEH, NpemocTaBisioTcs B CHenuanu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayto aaTy onpenenenus CHA ¢ ykasaHneM nepruo/ia BEIOOPKH H 0OBSCHSIONINX TePEMEHHBIX.

Jns uenedd anmpoKCHManMM pasMepa 00s3aTeNbCTB HCIONB3YeTCs CTaTUCTHKAa 3a mociennue 12 (JIBeHaanate) Mecsues,
npeauectByromux aate onpenenenust CHA IMU®. Ilpu oTcyTcTBUM Takoro o0beMa CTaTUCTUKH METOJ| AlIPOKCUMALUKM TPHMEHUM
IIpY HATMYHMHU JaHHBIX HE MEHee 4eM 3a nocieanue 2 (1Ba) Mecsua, NpeAmecTByomux aate onpenenenus CHA ITHO.

B maTy noctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIyTH, IPOM3BOJUTCS KOPPEKTHPOBKA HAUUCICHHBIX 003aTeIbCTB
JI0 MX PEaIbHOTO 3HAYCHHUS.
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JaTa IpeKpallcHusa A0TroBopa Ha HpI/I06peT€HI/IC 3aMCIIar0IIUX 06J'II/Il"aIII/II71 (B TOM YHCJIC

[0 HHBIM OCHOBAaHMSAM, NPEIyCMOTPEHHBIM 3aKOHOAaTelbCcTBOM Poccuiickoit ®enepauun).llpoyero
MpeKpalleHus MpaBa TPEOOBAHMs B COOTBETCTBUH C JCHCTBYIONIMM 3aKOHOJATEIECTBOM (B TOM YHCIIEC TIO
OCHOBAHUSIM, MMPEyCMOTPCHHBIM MOJ0XECHUAMU r1aBbl 26 ['K PD) wim noroopom.

CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS

B CYMMe OCTaTKa 3aJ0JDKCHHOCTH Ha narty onpeaenenns CUHA:

IUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

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

YPOBHEH;

UL 1eOUTOPCKOM 3a10JDKEHHOCTH yrpaBirsttonieid kommanun nepen [1M®, Bo3HuKIIas B

pe3yibTaTe HAPYIICHHS MPAB BIAJICIbIICB HHBECTUI[MOHHBIX MMAaeB B TCUCHUU 25 paboumnx

JTHEHW ¢ JaThl €€ BOSHUKHOBCHHS |

JUIE  TeOUTOPCKOW  3aM0JDKEHHOCTH, BO3HUKIICH IO JOTOBOpaM C  ayJAMTOPCKOU

OpraHu3alueil, OLEHIIMKOM, CIEeUUATHU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,

ykazaHHbpIMH B npaBuiax Y [IN®, a Takxe 1eOUTOPCKON 3a10PKEHHOCTH, BO3HUKIIEH

[P OIUIaTe PacXOJI0B, CBSI3aHHBIX C JOBEPUTENbHBIM ynpaBieHueMm [IU®D B Teuenun 25

pabounx mHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWSA YCIYT, YCTAaHOBJICHHOW YCIOBUSMH

noroBopa. ObecrieHeHHe YKa3aHHOM JeONTOPCKOH 3aI0JDKCHHOCTH HE IPOM3BOIUTCS TIPU

COOJFONICHIH CIIEAYIOMINUX YCIOBHML:

v Hannume 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
VYnpansromeii KOMIIAHUE O TOM, YTO YBEIMYCHHE CPOKOB OKa3aHHS YCIYT WIH
morameHuss JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
HpOHeCCOB, BO3HHUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

v HaJIN4yue }IOKyMeHTaJ'II)HOFO HOZ[TBep)KI[CHI/IH oT KOHTpaFeHTa CpOKOB IIOoTalICHUsA
3aJ10JKeHHOCTH /oKa3anus ycuyr [TND;

JUTS ICOUTOPCKO# 33T0PKEHHOCTH 0 BO3MEIICHHIO CYyMMBI HAJIOTOB 13 OrokeTa PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH MO CyNeOHBIM pemeHusM B TedeHune 10 pabouunx aHei

C 1aTHl IPU3HAHHS.

B CyMMe, OTIPEIIeICHHOH C MCIIOIb30BaHHEM METOMA MPHUBEICHHONH CTOMMOCTH OYIyIIIX

JACHC)XHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HHBIX ClIydadX € MOMCHTA IPHU3HAHHA OO0 HACTYIUICHHUA CPOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CrpaBemmnBasi CTOUMOCTh IeOUTOPCKOH 3aIJOJDKEHHOCTH, BO3HHUKIICH B pe3yibTare
mepeaddl eBpOOOIMTaiii B OIUIATy 3aMEMIAIONINX OONHTraluid MpH MX pasMemleHud (B
TOM 4YHCIIe B Ciydae mepefadd (yCTYNKH) BCEX HMYINECTBEHHBIX W HHBIX MpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBeJINBOM CTOMMOCTH €BpPOOOIMranuid, NepeJaHHbIX B OIUIATy 3aMEIIAONINX
o0JHrauii WM Mo KOTOPBIM Iepeanbl (YCTYIJICHbI) BCE MMYIIICCTBCHHBIC U HHBIC MTPaBa
poccuiickuM  ropuaudeckuM JsmnaMm. CropaBeayuBas CTOMMOCTh — €BPOOOJIMTAIHii,
MEepeaHHBIX B OIDIATy 3aMEIIAIONIMX OOJHWramuid WM 10 KOTOPHIM TepeIaHbI
(ycTyruteHBI) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOAa Ha JaTy ONIpEeAeTICHUS CIPaBEINIMBOH CTOMMOCTH
JNeONTOPCKOH 3a10KEHHOCTH.

B cirygae BO3HHIKHOBEHUsSI IPU3HAKOB 00ECIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJUTAIIH,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH ONPEAEISIETCS] MOCPEICTBOM
NPUMEHEHUST METOJ]a MPHUBEACHHOW CTOMMOCTH OYAYyIIMX JI€HEKHBIX MOTOKOB K
€BpOOOIUTaIUAM, TIEPEIlaHHBIM B OIUIATY 3aMENIAoIIUX OOnuranuii (B TOM 4wucie, Mo
KOTOpBIM Tiepenanbl (YCTYIJIEHBI) BCE UMYIIECTBEHHBIE M WHBIE MpaBa POCCHUCKUM
IOPUINYECKAM JIMI[aM), C YYeTOM KpPEAWTHBIX pPHCKOB OSMHUTEHTA 3aMEMAIoINX
o6uuraruii ([punoxenue 4).

B CJlydyac BHCCCHUA H3MCHCHHHA B YCJI0BHUA OAOrOBOpa B YaCTU OIIPEACJICHUS CPOKa IMOTalllCHUA
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BI)I60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTallI€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOHIPIM Ha JaTy OLCHKHU, IMMPUYEM HAKOIJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTH HE IPOUCXOAUT.

ITon omepanuoHHON NOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B
X0JIe HOPMaJIBHOTO OMNEPAI[MOHHOTO ITMKIIA, KOTOpasi Oy/eT MoraiieHa B TeUeHHe ONpPEAeTICHHBIX CPOKOB, B
cilydae TMPOCPOYKH HCHOJIHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TNPOCPOYKH, YCTAHOBIICHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYECHUIO 33/JI0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0JDKCHHOCTH. Takas 3al0JDKEHHOCTh OyneT
peann3oBaHa YIpPaBISIOMIEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAKTHKy B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
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3aJJOJDKCHHOCTH. YCTAHOBJIGHHBIE CPOKM IPOCPOYKHM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX [aHHBIX YIPaBIIONICH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
yIpaBJsONIel KOMIIAaHKUEH B ITOJTHOM 00beMe B CPOKH, YKJIa(bIBAIOIMECS] B HOPMAJIbHYIO PIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBIIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsAmok KOppPEeKTHPOBKHM CTOMMOCTH AaKTHBOB, COCTABILFOLIMX
umymiectso [TM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OIEPAIlMOHHOTO IUKJIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€OUTOPCKON 3a70KEHHOCTH ONIEPAIllMOHHOM, a TakxkKe
JOIMYCTUMBIC CPOKH HapyLICHUs YCJIOBHSA WCIIOMHEHHUS O0s3aTENBCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipunoxennn 5.

IIpu HacTymIeHHM CpOKa MPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU MHBIX
cOOBITHH, BEeOyIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPABEJIUBON CTOMMOCTH, NpeycMoTpeHHo [Ipunoxenuem 4.

JleHEe)KHBIE CPEJCTBA, HAXOIAIIUECA Y NMPOQECCHOHANBHBIX YYACTHHUKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)XXHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npexparieHus IpU3HaHUsL:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTeNIbCTB 110 IMEPEUHCICHUIO JEHEKHBIX CPEACTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- Jara pemeHus banka Poccum 06 oT3bIBe JMIEH3UM y Opokepa (IE€HEXHbIE CPEACTBa
MEepPEeXO/ST B CTaTyC Npoveil 1eOUTOPCKO 3a/10JPKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbiToii B OQHIHMAIBLHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSMINXCSI y OpoKepa ompenenseTcs B CyMMe
0CTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CUETE.

BennunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOHW JEHEKHBIX
CPEZCTB, OCTABIINXCS B paclopspKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXHBIM CPEICTBaM,
HaXOIAIMMUMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTAaTOK MCHEKHBIX CPEJICTB Ha KOHEN JHsS Iocie
COBEpIUIEHHs BCeX omepaluii ¢ aktusamMu PoH/a, COTJIACHO OTYETY OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cnydae, eciiu nopydeHue Ha BBIBOJL IEHEKHBIX CPEACTB CO CHELUATIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MMOPYUYECHUs (KpOMe CilydaeB Nepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) cIipaBelsTuBas CTOMMOCTB
JICHEe)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (myHKT 2 paszzena 11 u [Mpunoxenune 4 nacrosumx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C ykazaHHON
JaTel CIpaBeAiMBasi CTOUMOCTb JIeOUTOPCKON 3aJOJKEHHOCTH OpoKepa pacCUUTHIBAETCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

OnepanroHHas apeHja.

Ilo noroBopam omepanuoHHOM apeHnbl, B KOTOpeiXx MOHJ BbICTyHnaeT apeHAo0AaTeseM,
JeOuTOpCKas 3aJ0JDKEHHOCTh B CyMMeE TUIaTeXa, MOJJISKAIIET0 OIUlaTe 3a pacyeTHBIN mepuoj (IepHo,
ONpeJeNIIEMbIil JIOTOBOPOM apeHMbl, KaK MEepUOoJ, 32 KOTOPBIA MPOU3BOJUTCS ApEHIHBIM IIATeX —
MECSII/KBapTall/IOTYTOANE/TO/]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEr0 pacdyeTHOro mepuona. B
ciIydae eCIi IOCIICHUHN JIeHb TAKOTO MEpUo/ia SBIIIETCS HepabouuM THeM, TeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeHIHOTO IIaTeXa 32 BECh PACUCTHBIN ITEPHOJ MIPU3HACTCS Ha MOCIICIHUN pabouunii IeHb Iepruoaa
C y4eTOM Hepabouurx JHEH mociie AaTel pacyeTa. [JJeOuTopckas 3aI0IKEHHOCTh MPEKPaIacT MPHU3HABaThCS
B MOMEHT OIUIAaTHI apeHnaTopoM. Ecim apeHHast 1iata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HAHUS JTeOUTOPCKON 3aJ0KEHHOCTH MPOW3BOAMUTCS OJHOBPEMEHHO C TPEKpalieHHeM MPU3HAHUS
KPEAUTOPCKOW 3aJO0JHDKEHHOCTH IO COOTBETCTBYIOIIEMY TOJIYYEeHHOMY aBaHCy. B ciydae ompeseneHus
CUYA nHa pmary, KOTOpas HEe COBMANaeT C JaTOl OKOHYAHHWsS TEKYIIEr0 PAacueTHOTO IMEePHOJa/TIOCISTHIM
pabovyrM JTHEM TEKYIIETO pacYeTHOTO MEPHOAa, TOTOTHUTEILHO TPU3HAETCS NEOUTOPCKas 3aJ0HKEHHOCTh
B CyMMe JIOJIM apeHJHOTO IUIaTeXa, PACCUUTAHHOW MPOMOPIMOHAIBHO KOJIMYECTBY IHEW 10 JaThl
onpeznenenust CHA. Takast 3a10/5KEHHOCTD IIpU3HaeTcs B AeHb onpenenenus CHA u paccUUTHIBAETCs MO
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hopmye:
t - t[:. + 1

’H‘E_P*tl—rb+1’

rae:

P — apeHIHBIN TUIATEXK, OTHOCAIINHCS K TEKYIIEMY ITEPHOLY,
t — ;mara OoIeHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

0. llpu3HaHWe ® OLEHKA [IOTOBOPOB CTPOMTEJLCTBA H
npuodpereHus 00bEKTOB HEABHKUMOI0 MMYIIIECTBA

HmymecTBenHbIe npaea u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEABMYXMMOT'O UMYILECTBA MPU3HAIOTCSA

— B MOMEHT BCTYIUICHUS B CUITY,

— B naty nepenauu QoHy MpaB U 00s13aTENbCTB M0 IOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYTICHUS MOMEHTA:

— JaTa TOCYJapCTBCHHOM PETUCTPAINU MPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYIIECTBO
BIIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepeaun QoHIOM TpaB U 0053aTEIBCTB 10 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHss ITpaB W 00sA3aTENBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEeIIHCTBOM HIJIH JOTOBOPOM.

OrneHka chpaBeUIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JOTOBOPY IPOU3BOJIUTCA
OLICHIIMKOM B COOTBETCTBHMHU C TpeOoBaHmsimMu PenepanbHoro 3akoHa "OO MHBECTHUIIMOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroammx IIpasun
onpenenenuss CHA. CTouMOCTh aKTHBa ONpEeAeTseTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT OIpeieIeHUs
CYA otyera OIEHIIMKA C 1aTOI OLEHKH Hanbosiee OJIM3KON K JIaTe ONpEIeNICHHsI €TO0 CTOMMOCTH.

B cimyuae, ecnmu B mepHox NPHUMEHEHHS OTYETa OICHINUKA Ul ONpPEAETCHUS CHpPaBeINBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMASL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. /larta, MO COCTOSHMIO Ha KOTOPYIO ONpPENENSieTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLEHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPAaBEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

10 le/l3HaHI/le H OLICHKA HCABUKUMOI'0O UMYIIIECTBA

OO0BEKT HEABMKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUECTBE aKTHBA ¢ HauboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW pPErHCTPalliyl IIepeXxoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIaJieNIbliaM HHBECTULMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA HAa OCHOBaHUH JOTOBOpA y4YacTHs B JIOJIEBOM CTPOUTEIECTBE OOBEKTOB HEIBIKUMOTO
MMYIIECTBA, HWHBECTHIIMOHHOTO JIOTOBOpa, a TaKXKe HHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TMPaBa U3 KOTOPOT'O COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApPCTBEHHOM perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYUIECTBO BJa/ieiblieB HHBeCTULIMOHHBIX NaeB [IN®D, noaTrBepknenHoi Beinuckoit uz EI'PH.

B ciydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro o0beKTa
HEJBW)KUMOCTH, BXOJANIETO B COCTaB mMylnectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
Ka4yecTBE aKTHBa, a O0BEKT HEIBMKHMOCTH, KOTOPBIH IMOIUIekKAN pasziely, MPeKpaniaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABM)KMMOE MMYILECTBO U CJIEJIIOK C HUM IpPU YCJIOBUM HAJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTH. B ciydae, ecnu OOBEKT HEIBIKMMOCTH BO3HUKAET B Pe3yJbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIXHUMOCTH, BXOJISIIUX B COCTaB mMyIecTBa DOHIa, BHOBh BOSHUKIIUN OOBEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKHMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €IWHBIA TOCYJIapCTBEHHBIM peecTp MpaB Ha HEIBHKHUMOE
MMYIIECTBO U CACIIOK C HUM TP YCIOBUY HAIMYHS OTUYETA OICHIMKA HA O0beIMHEHHBIH OOBEKT.

45



Kpurepun npexparieHus Ipu3HaHUsL:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Hauboiee
paHHSIS U3 1aT:

—  J1aTa mpueMa-Iiepesiauu, NOATBEPKICHHAS aKTOM IIpHeMa Nepeiayn;
—  JlaTa TOCYJapCTBEHHOH pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMYIIECTBO HOBOMY IPaBOO0JIAIaTEI 0, HOATBEPKACHHAsT BhImuckoi n3 EI'PH;

- Jara mpekpamieHus mpaBa COOCTBEHHOCTH B CBS3H C T'OCYNApCTBEHHOM perucTparien
JIVKBHIALUHA HEABMXMMOTO HMMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOHM O PETUCTPAaLMOHHOM JAECHCTBUU.

Ouenka 00BbEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOTo 3aK0HA "OO MHBECTHIMOHHBIX (OHAAX'", IPUHATHIX B COOTBETCTBHH C HAM HOPMATHBHBIX
akToB, Ykazanusa Ne 3758-V u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBA ONPEAEIIeTCs
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeienuss CHA ordera oleHINMKA C JaTOW OLEHKH Hauboiee
OJIM3KOH K JjaTe ONpeaesIeHNs! er0 CTOUMOCTH.

B cimyuae, ecnu B mepuoa NMPUMEHEHMs OTYETa OLEHIIUKA JUIsi ONpPEAECHUs CHpaBeIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHUIO, TO YIpaBIISIOIIAS
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OICHKY aKTHBa OICHIMMKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIABIICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENSeTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

ITpu oneHKe cnpaBeNIMBOM CTONMOCTH 00BbEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIIOHHON
apeHze, mo koropoii DoHJ SBIAETCA apeHAONATeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXXEHBI OLEHIINKOM B oueHKe. OTHeNbHBIN aKTHB B OTHOLICHHH JIOTOBOpAa ONEPAlMOHHON apeHIbI
00beKTa HCABMKMUMOCTU HE IMPU3HACTCA. HpI/I 9TOM B CIIPaBCAJIMBYIO CTOUMOCTD 06’I)CKTa HCABMXHNMOCTHU
HE BKJIIOYAeTCs MpeNoIulaTa WX HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ N0XO 10 IOTOBOPY ONEPALMOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEILCTBA (3a,Z[OH)KeHHOCTI/I 0 NOJIYy4YCHHBIM
MpeJIoIIaTaM) UK aKTHBa (IeOUTOPCKOM 3aJ0JDKEHHOCTH).

11. IIpu3HaHMe U OLIEHKA MPOEKTHOI T0KYMEHTALUH

IIpoekTHass NOKyMeHTalMs Uil CTPOWTENLCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBIKHMOTO
UMYIIECTBA IPU3HAETCS B KAUECTBE aKTUBA C MOMEHTA €€ NMosTyuyeHns QOoHI0M M0 aKTy MpHeMa-Nepeaayn.

Kpurepuu npekpaieHus Mpu3HaHUS:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPOUIINKOM IIPH YCIOBUH PETHCTPALMH IIPpaBa COOCTBEHHOCTH
BJIAJIeNIbIIEB MHBECTHIHOHHBIX NaeB [IM® Ha 00BEeKT HEIBM)KUMOCTH, SBILIOIIMICS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE AOT0BOpa 3aCTPOMIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHHUH, IPONU3BEIEHHBIX
B CJIEZICTBHE PEKOHCTPYKIIH 00BEKTa HEABMKMUMOCTH, SIBJISIONIETOCS IPEAMETOM TaKOTr0 JOTOBOPa;

- nepenaya [N mpaB u 00s3aTeNbCTB 1O JOTOBOPY MOAPsAAa / KYIUTM — MPOAAXKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

- MPOYEro NpeKpalieHns npaB 1 00513aTeNbCTB M0 JOrOBOPY MOApPsAa / KyIJIH — IPOAAKH C
3acTpOMIIUKOM B COOTBETCTBHH C 3aKOHOJATEILCTBOM HIIH JOTOBOPOM.

OneHka cHpaBeAIUBONM CTOMMOCTH HPOEKTHOH JOKYMEHTAaUUH IPOU3BOAUTCS OLEHIIMKOM B
cooTBeTCcTBUH ¢ TpeboBaHusMu DenepampHoro 3akoHa "OO HWHBECTHIHOHHBIX ()oHOaX", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAHMM JOCTYNMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIIMKA C JaTON OIIeHKN HauboJee OJIM3KOH K AaTe ONpeeNeHus! ero CTOMMOCTH.

B cnywae, ecnu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHSA CIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOIIAT
KOMIIaHWsl HHUIIMKPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

12. IIpu3HaHue U OlleHKA 32liMOB BbIIAHHBIX

Hopsinox npusHaHus.

3aeM, BbIIaHHBIN Ympapistomieid komnanueil donpa, npu3HaeTcss B KauecTBE akTHMBa B JaTy
CIIMICAaHUs ICHSKHBIX CPEJICTB C PACUETHOTO cUeTa YHpaBismonei komrnanud QoH/a B MOJIB3Y 3aEMIIHKA.

IIpaBa TpeGoBaHUs W3 IOTOBOpa 3aiiMa WM WHOTO aHAJIOTHYHOTO JIOTOBOpA, MOJYYEHHBIE Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KAY€CTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITy CyJeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIATEIHCTBOM.

IIpaBa TpeGoBaHWsT W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YJIOCTOBEPEHHBIE
3aKJIaIHBIMH, TIPU3HAIOTCS B Ka4eCTBEe aKTHBA B JIaTy IMEpeNaTOYHOW HAAMHUCH Ha 3aKIaHOW C YKa3aHHEeM
BIIa/iebIla 3akaaaHou - Y mpasistonias kommanus oHpa;

Jaroii mpekpaieHus MpU3HaHUS 3aiiMa SBJISICTCS JaTa:
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— BO3BpAaTa 3aEMIIMKOM JICHE)KHBIX CPEJICTB HA PACUCTHBINA CYET YIPABISIONICH KOMIAHUU
doHpa;

— nepefayn Ymparisironled kommanued DoHIa COOTBETCTBYIONIETO IpaBa TPEeOOBaHUS
TpPEeThEMY JIHILY;

— JlaTa TepeIaTOYHON HAJMMCH Ha 3aKiIaJHOW C yKa3aHHEM BIajelblla 3aKIagHON -
CTOpOHHEE JINIIO;

— JUKBUIAINH 3aeMIIUKA COTIIACHO HH(POPMAINHU, PACKPHITONH B OQUIINATIFHOM JOCTYITHOM
ncrouHuke (B ToM uncie 3anuck B EI'PIOJI o TMkBuAaAN 3aeMIUKa);

— mepexofa mpaBa Ha 3aJOrOBOE€ MMYIIECTBO TMpPH OOpAIIeHWH B3BICKAHUS HA IPEAMET
3aJI0Ta;

— MpOYero  MpeKpamieHus:  00A3aTeIBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJIATEIIHCTBOM HJIH JOTOBOPOM.

IMopsinok oneHKH.

Ecnu 1oroBop He colepKUT KOHKPETHOH AaThl MOTallleHus, Takas JaTa OnpeesseTcsd Ha OCHOBaHUU
SKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKIEHUS YIPABIAIOIIEH KOMIAHMM, KOTOpPOE MHOIKHO COAEp)KaTh
000CHOBaHHBIA BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIA B TOM HYHCJIE€ HAa COOCTBEHHOH NpPaKTHKE
paboTHl ¢ aHAIOTHYHBIMK 3acMIIMKaMH M (WiaM) oOmmieil phIHOYHOM MpaKTHKE IOTAIICHHS aHAJIOTHYHBIX
CCYZ Y NHBIX IaHHBIX.

3aJ0IDKEHHOCTD 10 3aiiMaM OIICHUBAETCS 10 MPHBEICHHON K JaTe OLEHKH CTOMMOCTH IUIATeXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONB30BAaHHEM OE3PHCKOBOM CTaBKH JOXOAHOCTH (B COOTBETCTBHU C
[Tpunoxxernem 1), CKOPPEKTHPOBAHHON Ha WHIWBHIYAJIBHBIH PUCK KOHTpareHTa (BEpOSATHOCTH HedoinTa
(PD) u noreps npu 6ankporctBe (LGD) KoHTpareHTa Ha Topu3oHTe | roJ onpenenseTcss B COOTBETCTBUHU C
IIpunoxenuem 4).

13. [Ipu3HaHue U OLIEHKA 3aiiMOB MOJY4€eHHBIX

3aeM, monydeHHbIH Ypapisiomiell koMnanuei MoHma, MPU3HACTCSA B KAUECTBE 0053aTEIbCTBA C
JIaThl IIOJIy4EHUs Ha €€ PaCUETHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJICTCSL:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y IpaBIIitolich komnanueit @oxma;

— nata BHeceHus B EI'PIOJI cBenenuit o MUKBUIAaMK KOHTPAreHTa B MOPSIKE, YCTAHOBJIEHHOM
JEHCTBYIOIUM 3aKOHOATENILCTBOM;

— Jara IIpoYero MpeKpalieHus o0s3aTesJbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOJIy4EeHHBIX B POCCUICKHX PYOIISIX, ONPEeIsieTcs] B CyMMe BCEX IUIATEeKeH Mo J0roBOpY, KOTOPhIE
ynpassstoniast kommanus [1.Y. [TN® nomkHa OCYIIECTBUTh B MOJIb3Y KPEAUTOPA/3aMMOIaBIA, & UMEHHO -
CyMMYy OCHOBHOTO JI0JIra M HAaKOIJICHHbIE IMPOIICHTHBIE BBIILIATHI 10 COCTOSHMIO HAa JaTy OIICHKH. Bce
CYMMBI OKPYTJISIFOTCA 0 ABYX 3HAKOB ITOCTIE 3aMATOM.

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

rae

CCkpenura/3aiima (T) — cipaBemBasi CTOMMOCTh KpeAnTa/3aiiMa Ha naty T, OKpyriieHHas A0 2
3HAKOB TIOCJIE 3aIISTOH

OJI(T) — cymMa OCHOBHOTO JI0JTa MO KpeAnTy/3aiiMy Ha maty T ompenenseTcs ¢ TOYHOCTHIO 110 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymma nponeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensiercsi ¢ TOUHOCTBIO
JI0 2 3HAKOB MOCJIE 3aMTO.

T - nmarta ompezeneHus cpaBeIIMBON CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX O0SM3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYCHHBIX B MHOCTPAHHOHM BAaNIOTE, OMpPENEeNeTCs] B CyMMeE BCEX IUIaTeX e 1o JOroBOpy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasimstomas xommanus JI.Y. TIM® gomkaa
OCYIIECTBHUTH B MOJB3Y KPEIUTOPa/3aMMOJIaBIa, & UMEHHO — B CyMME OCHOBHOTO JI0JITa M TIPOIEHTHBIX
BBIIJIATHI 110 HEMY, HAKOIUICHHBIX II0 COCTOSHHIO HAa JaTy OIICHKH, M IOJydYeHHas CyMMa B BaJllOTE
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpeneneHnss CUA IIM® B COOTBETCTBUM C IOPSIKOM,
ycraHoBieHHbIM [IpaBunamu ompenenenuss CHA. W cymMMa OCHOBHOrO J0ira, U CyMMa IPOLEHTOB B
BAIIOTE KpeInTa/3aiimMa, a Tak ke MOoJyuyeHHasi cymMMa B Bajrore ornpeaeneHuss CHA okpyTisiioTes 10 IBYX
3HAKOB IOCJIE 3aMATOMH.

CC kpenura/3aitma(T) = (Odsan (T)+ I1PBax (T)) * Kypc

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

T - nara ompeneneHus crpaBeUIMBONW CTOMMOCTH KpeanTa/3aiima

O/IBan(T) - cyMMmMa OCHOBHOrO J0JTa IO KpEeIuTy/3aiiMy Ha JaTy pacdeTa CIpaBeIMBON
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJICHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

Ipean(T) - cymMMa NPOIEHTOB K yIUIaTe MO KpemuTy/3aliMy Ha [OaTy pacdera CIpaBeIINBOW
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpYyIJIeHHas O IBYX 3HAKOB ITOCTIE 3aIsTOH

Kypc — xypc, mo KOTOpOMYy NPOW3BOJHUTCS KOHBEPTALMSI CTOMMOCTEH, BBIPAXKCHHBIX B
WHOCTPAaHHOM BamioTe, B BamoTy ompenencHuss CYA cormacHO MOPSAKY, yKa3aHHOMY B HACTOSIIHX
IIpaBunax omnpenenenus CHA.

14. Ilpu3nanue n ouenka npocroro Bekcessi (IIMP — Bekcesiegepxaresib)
Kpurtepun npusnanus:
[[aTa nepexoga Impas COOCTBEHHOCTH Ha LHCHHBIC 6yMar1/1, OHpeI[eJleHHOfI B COOTBCTCTBHUHU C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKIACHHONW aKTOM IpHeMa-Tiepeadd eHHBIX OyMar.

Kpurepuu npexkpaieHus NpU3HAHUSA:

Hara mepexoma mpaB COOCTBEHHOCTH Ha IEHHBIC Oymaru, ONpEICIICHHOH B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U IIOATBEPKICHHONW aKTOM IpHeMa fiepeadi IeHHBIX OyMar;

Eciu mo Bekcenemarenro W JMily, NepenaBlIeMy BeKcelb MOCPEICTBOM HHAOCCaMeHTa (Janee
BMeCTe — JIOJDKHUKH), BHeceHa 3anuch B EI'PIOJI o nukBuaanuu JOKHUKA - ¢ JAThl 3alIMCH O JTUKBUIAINH
JIOJDKHUKOB (TIOJTyYCHUS HH(DOPMAITUK O TUKBUAAIIUH JODKHUKOB).

OuneHka cTOMMOCTH BJIOKeHMs! (IIPOCTON BeKcellb, BBIIAHHBINA KPeANTHON opraHu3anmei):

CrpaBe/uinBasi CTOUMOCTh BEKCENsl IIPU3HAETCS PaBHON CyMMe JIEHEXKHBIX CPEACTB, OTOBOPEHHON
B BEKCEJIE, yBEIIMICHHON Ha CyMMY INPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHHIO Ha KaXKIbIil pabounii neHb
(maTa oOmEHKHM) IO CTaBKe, IPEAYCMOTPEHHOH [OrOBOPOM B Cilydyae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOUHOM.

B uHBIX citydasx cnpaBeyIuBas CTOUMOCTB BEKCEIEH onpeenseTcs ¢ UCHOIb30BaHUEM MOAECIH
OLICHKH TI0 IPUBEACHHOMN CTOMMOCTH OYAyIINX ICHEXKHBIX MOoTOKOB (IIpmmoxenue 1).

CraBka 1O [OTOBOPY COOTBETCTBYET PBIHOYHOW, €CJIM OHAa COOTBETCTBYET DPBIHOYHOH MO0
HaxXoJUTCA B AUANA30HE, ONPCIACICHHOM C YYE€TOM BOJIATWIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU3O0OHTC 3
MecsLa C y4eTOM IOCIEeIHEN PACKPBITON CTaBKU.

BonatuiasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUEC (U)

E[=1(fguui_mz
e
rue:

P, - CPEJHEB3BELICHHBIE IPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3alMil B pyOJsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (CONMOCTaBUMBIM CPOK — CPOK, OCTABIIMHCS Ha 1aTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), packpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a mocliefHre 3 Mecsla,

Tow — CPCAHEC apu(pMETHYECKOEe CPEIHCB3BELICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa FTOPH30HTE 3 MecsIa ¢
Y4eTOM HOCHEIHEeH PaCKPHITOH CTaBKU, pACCUMTHIBACTCS TI0 (hopMyIIe:

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

B uHBIX ciyyasx chopaBeauBas CTOMMOCTb BEKCEJSl ONPEAEISAETCS II0 METONy NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkenne 1) ¢ MCHONb30BaHMEM CTAaBKHM ITUCKOHTUPOBAHHSA, PaBHOM
PBIHOYHOM CTaBKeE.

Iopsaok onpeneneHusi pbIHOYHON CTABKU:
PrIHOYHAs cTaBKa ONPEEeINIeTCs IO COCTOSIHUIO Ha KX IbIii pabouuii IeHb (1aTa OLICHKH).
B kayecTBe pBIHOUYHON CTaBKM HCHOJb3YETCSI CPEIHEB3BEIICHHAs IMPOIEHTHAs CTaBKa I10
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MPUBJICYCHHBIM KPEIWTHBIMUA OpPraHW3aIMsIMH BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOJIIX M HMHOCTpaHHOW BamoTe B HenoMm 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBIN CPOK
(comocTaBUMBINl CPOK — CPOK, OCTABINHUICSA HA JATy OLEHKH J0 TMOTAIICHUS OIIEHHMBAEMOIO BEKCEJs),
packpeiBaeMasi Ha oduIManbHOM caiite banmka Poccun® (mamee — cpenHeB3BellleHHas CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUU C Pa3BEpHYTOH IIkajoi. B ciiydae BHeceHUs MU3MEHEHUN U
JIONONHEHUH B HactoAwmue I[lpaBuna B 4acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsi AKTHBOB
(00s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosimue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEepBOHAYaIbHOTO NMPU3HAHUS WM AAThl OLEHKH, a TAKXKE B ClIydyae
W3MEHEHHUs1 KioueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJIS ONPENCIICHUS
PBIHOYHOM CTAaBKHU 1O pyOJICBOMY JCTIO3UTY MPUMEHSCTCS CIICAYIOUIHMA OIXO0/:

- KioyeBasi craBka banka Poccum, geiicTBoBaBmiasi B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeIHEB3BEIICHHAsI CTABKA M0 JICMO3UTaM, CPABHHUBAETCS C
KITIFOUeBOi cTaBkoit banka Poccuu, neiicTByromeit B MecsIle MepBOHAYAILHOTO MPU3HAHUSI/C U3MECHCHHOM
KiroueBoil ctaBkoi banka Poccuu;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIIACh JO MOMEHTAa INEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIIEIHSS PACKPBITasl CPEAHEB3BELIEHHAS CTaBKa 110 JIETIO3UTaM;

- ecnu KirodyeBas craBka banka Poccum w3MeHmnach (B TOM YHCIEe J0 MOMEHTa
MIePBOHAYAFHOTO IPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIIe:

7"(mcp.pbu-l.:rcppbm""(I<C,:|.0._I<Ccp), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MIPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHU3aluii B pyOisix, myOiimkyemas Ha O(UIMAIBHOM caiite
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICYEHUS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABIUIMIICS Ha ATy OLEHKU [0 MOTalleHUs! OLICHUBAEMOI0
JICTIO3UTA;

KCy.,. - kiroueBas craBka LIb P®, ycraHoBIeHHas Ha JaTy OLICHKH;

KCp. - cpennsis kimoueBas ctaBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pom.-

Cpenusisi 3a KaJlCHIAPHBINA MecCsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo popmyiie:

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

rae:

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

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

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

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE pacKpblTas Ha caiite banka Poccuu
CpeJHEB3BEIIEHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

Cpenusisi 3a KaleHIapHBIA Mecdll KirodeBas cTaBka banka Poccum, ompenpernsieMas pacdeTHbIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOUMOCTD BEKCEJIEH B ciydae HaJIM4YMs MPU3HAKOB 00ECIICHEHHMS OTIPEIEISIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPSAAKOM, pexycMOTpeHHbIM [Ipunoxennem 4.

O1eHKa cTOMMOCTH BJI0KeHMsI (ITPOCTOH BeKcelb, BHIAAHHBINA opraHusanmeii):

3a/10KEHHOCTH M0 BEKCEIsIM OIIEHWBAETCA 110 NMPHUBEACHHON K J1aTe OIIEHKH CTOMMOCTH IUTaTeXa
(ITpunoxenue 1), paccaMTaHHOHN C MCHOJIB30BAHNEM OE3PUCKOBOM CTaBKU JOXOJHOCTH (B COOTBETCTBHH C
[Ipunoxennem 1), CKOPPEKTUPOBAHHON Ha WHAWBHIYAIbHBIH PHUCK KOHTpareHra (BEeposSTHOCTH aedoiita
(PD) u noreps npu 6ankporcrBe (LGD) KOHTparenTa Ha ropu3oHTe 1 TOX ONpeaeNnseTcs B COOTBETCTBHH C
[Tpunoxxennem 4).

)_IJ'IH BEKceJel co CPOKOM IMOTallIeHUuA «Ilo OpEeABIABICHUIO, HO HE paHEe yKa3aHHOfI JaTbDy JJIsA
COCTaBJICHUA IOCHCKHOI'0 IIOTOKa MOJICIHM OLCHKH IIO HpHBeHéHHOﬁ CTOUMOCTH 6y,£[yIIII/IX JCHCXKHBIX

4 Ucrounuk undopmanuu: OpuuuansHelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (mermo3uram) (U3MYECKHX JHI W He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®enepaiuu B
py6msax, nommapax CIIA u eBpo.
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MOTOKOB JTATOM JCHE)KHOTO TIOTOKA CYMTACTCS YKa3aHHAs Jara (MHHUMAaJbHAs 1aTa, B KOTOPYIO BO3MOXHO
MOCTYIJICHUE ICHEXKHBIX CPEIICTB);

Iocne ykazaHHOW (MHHUMAJIbHOW) JaThl, €CIM BEKCENb HE OBLI MPEABSIBICH K MOTAIICHHUIO, IS
COCTABJICHUS JICHC)KHOTO TOTOKA MOJCIH OLECHKH IO NPUBCAEHHOH CTOMMOCTH OYAYIIHUX JICHEXKHBIX
MOTOKOB JIaTOW JEHC)KHOTO MOTOKA CYMTACTCS JaTa 4epe3 OJUH TOJa (B COOTBETCTBHUH C BEKCEIHHBIM
3aKOHOJATEIHLCTBOM);

Ecnu u 4epe3 oAuH TOJ TOCIE YKa3aHHOW NaThl BEKCENb HE ObUI MPEABSIBICH K MOTAIICHHIO
CrpaBeyIUBasi CTOMMOCTh BEKCEJsl OMpENeNieTCss HA OCHOBAHUHM OTYETA OLCHIIHMKA, COCTABICHHOTO HE
no3aHee 6 mecsueB 1o Aatel onpexaeneHus CYA. Tlpu 3TOoM crpaBeinBas CTOUMOCTh BEKCENS MOXKET
OTIPE/ICTIATHCSI HA OCHOBAHUH OTYETA OICHIIMKA B TEUCHHE CPOKA PABHOTO TPeM rojam (B COOTBETCTBHUH C
BEKCEJIbHBIM 3aKOHOIATEIbCTBOM);

CropaBe/yiiBasi  CTOMMOCTh  JICOMTOPCKOW  3aJIOJDKCHHOCTH, BO3HHUKIICH B pe3ylibTare
NPEIbSBICHUS BEKCENIs K TMOTAllCHUI0 B CPOK WM BO3HUKIICH B pE3yJNbTaTe MCTCUCHHUS CpOKa
MPEbSBICHNUS BEKCENA K MOTANICHUIO PABHOTO TPEM TOfaM, OMPEICISICTCS B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH MIPY BOSHUKHOBCHHUHU COOBITHS, BEAYILETO K 0OCCIICHEHUIO.

15. IIpu3HaHue U OLIEHKA KPeAUTOPCKOM 3210/ 17KEHHOCTH

OO01IHe MOJ0KEeHHUS .

KpenuTtopckas 3al0JKEHHOCTb IpPH3HAETCS B MOMEHT, korma y DoHga B COOTBETCTBHH C
JEWCTBYIOINM JIOTOBOPOM BO3HHKAET 00S3aTENILCTBO IO Mepenade MMYIIECTBA WIIM BBIIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 I0OTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 BbIJaye HMHBECTUIMOHHBIX IIacB
MIPU3HAIOTCS CO AHA MOCTYIJICHUS JEHEXHBIX CPEJACTB B OIUIaTy MHBECTHLIMOHHBIX MaeB Ha cueT DoHna,
OTKPBITBII B KPEAUTHON OpPTraHU3allUU.

OO0s13aTenbeTBa 110 BBHIIUIATE JCHE)KHOH KOMIIGHCALMKM INPH MOTANICHMH WHBECTHLMOHHBIX NaeB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHHUS pAaCXOIHOM 3aIMCH B peecTpe HHBECTUIIMOHHBIX NaeB DoHpa.

OOs3aTenbcTBA 1O BO3MEIIECHHWIO 334 CUET HMMYIIECTBA, cocTapistomero MoHA, cOOCTBEHHBIX
JEHEKHBIX CPEACTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUIA BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX IaeB, MNPU3HAKOTCSA CO JOHSA IEPEUHCICHUS
Vhopapasiolmel KOMIIAHUEH MAEHEXKHBIX CPEICTB s BBILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MMOUISKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DoHAA, B TOM UHCIE 0043aTeNbCTBA
[0 BHIUIATE BO3HATPAXKICHUSA YTHpaBndoomed komnanud, Crenuanu3upoBaHHOMY Jlemosurapuio,
ayJIUTOpy, OLEHINNKY, OUpIKe, JINILY, OCYIIECTBIAIONIEMY BEJCHHE PeecTpa BIAJeNbIeB HHBECTHIIMOHHBIX
naeB Ponpa, 00sM3aTeNBCTBA MO YIUIaTE CYMM CKUAOK C PACUETHOM CTOMMOCTH WHBECTHUI[MOHHOIO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympamisitomieil kommnanuun Ponna u (uiam)
areHTam IO BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTHUIIMOHHBIX I1aeB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOAOB/TIO BHIIUIATE WHBECTHLHOHHOTO J0XO0Ja MNaWIIMKaM, OCYLIECTBIISIEMbIX 3a CHeT
nMmyiectsa PoH/Aa B COOTBETCTBHU C TPeOOBaHMSAMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
HanboJiee paHHIOIO U3 J1aT:

B gary pacueta CUA, ecim VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBIINICYKAa3aHHBIX BO3HATPAXICHWH W/WIM PacXoloB B COOTBETCTBHU C
YCIIOBHSMH 3aKJIIOUEHHBIX JTOTOBOPOB MM B COOTBETCTBHH C IIpaBHiIaMu TOBEpUTEIHHOTO YIPABICHUS, a
TaKXe METOJaMH OIpeIeNICHH CIIPAaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMHI HACTOSAIIKUMU [IpaBumamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKICHHH);

WIN €O [HS TOJNlydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIaroumero ¢axrt
OKa3aHMA YCIYyT (CO JHS IMOJYYCHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX pPaboT (OKa3aHHBIX YCIyT), IpU
YCIIOBHH, YTO PACXOMBI IO BBHIIUIATE BO3HATPAKICHUS YTIpaBIsionied koMmanuy, Crernuaan3upoBaHHOMY
Jeno3uTapuro, ayAuTOpY, JUILY, OCYIIECTBISIOMIEMY BEJICHHE PEeCTpa BIIaIC/IblIeB HHBECTUIIOHHBIX MTaeB
®onna, oneHmuKy (MpH €ro HalIM4WMHM), 00sA3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3HArpaKICHUN U pacxoJoB, ycTaHoBieHHBIX IIJ[Y Ha naty npusHaHus.
Bo3znarpaxnenue ynpaBisoleil KOMIaHUU, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJIbTaTOB MHBECTUPOBAHUS,
HauKcisieTcs B epBbIi pabounii IeHb neproza (eciyu MHasl 1aTa HauuclieHHsl He ykaszaHa B [IpaBmnax 1Y
[MN®), cnenyromero 3a NeproIOM HAYHUCIEHUS! BO3HATPAXKICHHS, IPU3HAETCS B COCTaBE MPOYUX PACXOA0B
Y YYUTBIBAETCS B COCTaBe 0053aTENBCTB JJO MOMEHTA €T0 BBIIUIATHI.

KpenuTopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IIIATeXEeH W3
nmymiectsa [IM® mnpusHaercs B JaTy BO3HHKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora W (WiIN)
00s13aTeNPHOTO TITATEXa, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepannu n (Wim)
noroBopy. Ilpekpamenne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAIOTOB (00sA3aTENbHBIX TUIATEXeEH) C
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10/KeHHOCTD 110 CIETKaM KyIIM — Ipojaxu aktuBoB [TM® (3a uckimroueHnem

50



CJIEJIOK KYIUTH-IIPOJIAYKH IIEHHBIX OyMar) MpU3HaeTCs B ATy MOJyYeHHs JEHEKHBIX CPEJICTB HA PACUCTHBIN
cuet [TUD cormacHo GaHKOBCKOI Bhimucke. [Ipekpaiienue npu3HaHus B ATy UCIIOJHEHUS 00sI3aTEILCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckass 3aJ0/KEHHOCTh, TOJUIEXKAIAs [OTAICHUIO HMYIIECTBOM, BO3HHUKAOIMIAs MO
CyJe6OHOMY TOKYMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIy CyAeOHOTO aKTa TIIepBOH HWHCTAHIMM, €CIM T10Jada
aTeIUTAMOHHOM Ka00bl He TIPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy pEIICHWs Cyla MEpBON MHCTAHIMH (B TOM YHCIE, ecid Oblia
M0/IaHa aneUTIIMOHHAS Kaio6a). B ciydyae aneusiuoHHOTO 00KaI0BaHus YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHJIy CO JHS NPUHATHS MOCTAHOBIEHHS apOUTPaXKHOTO CyJa are/UIIIHOHHON WHCTAHIIHH
(maro# MPUHSTHS TIOCTAHOBJICHUS Cy/a Ale/UIAIMOHHON WHCTAHIIMM CYMTAETCS JaTa ero M3TOTOBICHHS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHa:

Ha naty nauana apeHIpl B COOTBETCTBUU C YCIOBHSIMH JOrOBOpa apeHIATOp MPHU3HAET aKTUB B
(hopMe mpaBa MoJIb30BaHKS U 0053aTEIBCTBO 1O apeHe. AKTHB B (popMe mpaBa mosb30BaHus o Jloroeopy
OTICpAllMOHHON apeHAbl HEIBIKUMOTO HMYyIIecTBa, B KOTOpoM MDOHI SBISETCS apeHnaTopoM, U
00513aTeNTECTBO IPU3HACTCA C MOMEHTA!

- ¢ HanOoJIee paHHeH U3 Jart:

v nata nepenaun 00bEKTa HEJBMKMMOCTH B apeH Iy 110 aKTy IIpUeMa-Tepeaaun;
v/ 1aTa BCTYIUIEHHS B CUILY JIOTOBOPA apeH Ibl;

- C IaTHI YCTYTIKK MpaBa apeHIbl 00BEKTa HEABIKIMOTO HMYIIIECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS IO HACTYTIJICHUS] MOMEHTA!

- MOAMNMCAHUs aKTa BO3BpaTa UMYIIIECTBA apEeH I01aTEINO;

- nepenauu [IM®D npaB u 0053aTeNbCTB 10 JOIOBOPY TPETHEMY JIUILY;

- poYero mpeKpamieHWs MpaB U 00s3aTeIbCTB MO JOrOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM HMJIU IOTOBOPOM.

[IpusHanue akTHBa W 005A3aTEILCTBA MO JOTOBOPY apEHABI HE MPOU3BOMUTCS B CICAYIOIIUX
ciayJasx:

- €CII CPOK JOroBopa apeHnabl He mpepbimaeT |1 (OawmH) TOx (IIPH 3TOM MPOJIOHTAIIMH CPOKa
JIEHCTBUS TOTOBOPA apeHIBI HEe MPOUCXOINT) (KPATKOCPOTHAS apeHIa);

- €CIIM XapaKTEPUCTHKH COOTBETCTBYIOLIETO 3E€MEJIBHOIO ydacTKa, Ha KOTOPOM PpacCIOJIOKEHO
HEJIBIDKIMOE UMYIIECTBO - akTuB DoHIA, B YaCTHOCTH, €TO0 TPAHMIBI, U (FJIM) YCIOBHUS IOTOBOPOB, Ha
OCHOBAaHUM KOTOPBIX OCYIIECTBISIETCS MCIOJb30BAaHME TaKOI'O YydacTKa, HE MPeanojaraimTr, 4YTo
MMYIIECTBEHHbIC TpaBa Ha HETO MOTYT T€HEPHPOBATh CAMOCTOSITEILHYIO 3KOHOMHUYECKYIO BBITONY HIIU
OBITH IPEIMETOM CJIEKHU OTAENIHO OT PacIoJIOKEHHOTO Ha HEM 3/1aHus (CTPOEHMUsI, COOPYKEHHS), a TAKKe
€CIM CIIpaBe/JJiuBas CTOUMOCTH JIOTOBOpa AapeHIbl OMOCPENIOBAHHO VYMUTHIBAETCS OIEHIIMKOM B
CIIPaBEAJINBON CTOMMOCTH TaKOTO 00bEKTa HEABUKUMOCTH.

Ilpu onpeaencHUr CpPOKa apeHIbl HEOOXOMUMO YUHUTBHIBATH PEAJbHBIA CPOK apeHIbI ¢ YYSTOM
BO3MOXHOH MpoJOHTaIuu. Eciu Ha naTy 3akiodeHus JOroBOpa U3BECTHO, UTO CPOK apeH bl Oyner 6oiee
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHIBl IO JOTOBOPY, TaKyIO apeHIy HEOOXOIHMMO
paccMaTpuBaTh Kak JOJTOCPOUYHYIO.

CrpaBeyiuBass CTOMMOCTBh IIpaB IO JOTOBOPY apeHAbl, apeHJaTOPOM IO KOTOPOMY SIBIISIETCS
[IU®, ompenensercs Ha OCHOBAHWH OTYETa OLCHIIUKA COOTBETCTBYIOIIETO TpeOoBaHMsIM DenepaabHOTO
3akoHa "OO WHBECTHUITMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHU
Ne 3758-V u nHacrosmux IIpasuin onpenenenust CHA.

I[Ipu >TOM B COCTaB KPEAMTOPCKOW 3aJ0/KEHHOCTH BKIIOYAETCS CIpaBeIMBasi CTOMMOCTh
00513aTENBCTB IO TAKOMY JIOTOBOPY ONEPAIMOHHOMN apeH Ibl.

O0s13aTebpCTBA 10 YIIATE aPSHTHOM MIIAThl OLIEHUBAIOTCS CIEAYIONTUM 00pa3oM:

Ilo noroBopam onepanMOHHON apeHbl, B KOTOPbIX DOHJ BBICTYIIAET apEHAATOPOM, KPEAUTOPCKAs
3aJI0JDKCHHOCTh B CyMME IUTaTeXka, MOJUIeKAIIEro OIUIaTe 3a PaCYCTHBIA Mepuoj (IEpUO]] ONpeaeIsIeMbIit
JIOTOBOPOM  apeHJABbI, Kak TMepuoJl, 3a KOTOPBIA  MPOU3BOIUTCS  apCHIHBIA  IUIATEX  —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIero pacdyeTHOro mepuona B
ciIydae el MOCICTHUH IeHb TAKOTO IEePHO/Ia SBISICTCS HepabOYuM JHEM, KPEIUTOPCKas 3a10JDKEHHOCTh
B CyMME apeHIHOIO IUIaTeXka 3a BECh PacCUCTHBIN MEpHOJ MpPU3HASTCS HAa IOCICAHUN paboduii JeHb
mepuojia ¢ y4eToM HepabodMx JHEH mociie JaThl pacdera. Kpeauropckas 3aJ0/DKEHHOCTH IMpeKpaiacT
l'IpI/I3HaBaTBC$[ B }laTy CIIMCAaHUuA JIOCHCXKHBIX Cpe}lCTB B CUET OIUIaThl 3aA0JIKCHHOCTHU (I)OHJIOM. ECHI/I
apeHHas iata ormiadyeHa GOHIOM aBaHCOM, TO NPEKPANICHHUE NPU3HAHKS KPEIUTOPCKOH 3a10KEHHOCTH
l'IpOI/I3BOJII/ITC$[ O)IHOBpeMeHHO C HperaHIeHI/IeM HpI/ISHaHI/If{ OTpa)KeHHOﬁ paHee B Ka4yCCTBC aKTHUBa
MPEeOILIATHI [0 COOTBETCTBYIOIIEMY aBaHCy. B ciydae onpenencaus CUA Ha maTy, KOTOpas HE COBIIAIAcT
C JaTOi OKOHYAHHs TEKYIIEero PacuyeTHOTO IEPHOIa/TIOCICAHAM Pa0OYMM JHEM TEKYIIEro pacueTHOIro
nepuoja JOMOJHHUTENFHO TPHU3HACTCS KPEIUTOpPCKas 3aJ0JDKCHHOCTh B CyMME, pacCYHTaHHOMN
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MPOIMOPLMOHAIIEHO KOJIMYECTBY AHEH n0 natel onpeneneHuss CUA. Takas 3a1075K€HHOCTh NpU3HAETCS B
neHb onpenenenus CHA u paccuuthiBaeTcs Mo GopMmyie:
t - t[:. + 1

Ki=FPs———
tl - t[:, + 1
rae:
P — apeHIHBIN TUIATEXK, OTHOCAIINHCS K TEKYIIEMY ITEPHOLY,
t — ;mara OoIeHKH,
tp — aTa Hayajla pacyeTHOIro Nepuoaa,
t; — JaTa OKOHYAHUS PaCYETHOIO IEPUOAA.

CrpaBe[uinBasi CTOUMOCTh KPEIUTOPCKOHM 3a0DKEHHOCTH IO JOTOBOpaM apeHIbl, CPOKOM o0 1
(Opnoro) roaa (KkpaTkocpouHasi apeHia) OmnpeAesseTcs:

- Ha Kaxnyw aaty onpeaencuus CUA, B pasmMepe 00s3aTeIBCTB 110 JOTOBOPY Ha YKa3aHHYIO aaty. B
ciydae, eclii 00s3aTesIbCTBa [0 OTOBOPY HE MOTYT OBITh HAJEKHO OMNpEACICHbl HA TAKylHO AaTy, TO
MPUMEHSIOTCS. METOIbI AMPOKCHMAL[HH.

CrpaBenBasi CTOMMOCTh KPEAUTOPCKON 3aT0JDKEHHOCTH (00s3aTENBhCTB) IO JOTOBOPAM apeHIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmgHOTO) TOAA (IOIMTOCPOUYHAS apeH/a) ONpeAeseTCs 0 MPUBEISHHON K
JlaTe OLICHKHM CyMME apeHIHBIX IUIAaTeKEH Ha BECh CPOK [JEHCTBUS JOroBOpa apeHibl 10 METOAY
OpPHUBEJICHHON CTOMMOCTH IeHEKHbIX MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM Takoi CpOK HE TOKEH
IIpeBbIIATh CPOK AelcTBUsA IIpaBuil 1oBepUTEILHOrO ypasieHus OOHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOAMMO YUYHUTHIBATh PEAJbHBIM CPOK apeHAbl C y4eTOM
BO3MOJXKHOH TposioHranuu. Eciii Ha naty 3aKiitoueHus JOroBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Ooiee
OJTHOTO TOJia, HE3aBUCHMO OT AaThl OKOHYAaHUs CpPOKa apeHAbl 10 JOTOBOPY, TaKylO apeHIy HeoOXO0IuMo
paccMaTpuBaTh Kak JOJTOCPOUYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAaHOBIIEHHAs! JOTOBOPOM B Cllydae ee
COOTBETCTBHS PBIHOYHOH CTaBKE JTHOO €CIIU CTaBKa MO JOTOBOPY HAXOAWTCS B TUANIA30HE, OTIPEICICHHOM C
Y4ETOM BOJIATHWJIBHOCTH PBIHOYHBIX CTABOK Ha TOPU30HTE 3 MecsAlld C YYETOM IMOCIEIHEH pacKphITOM
cTaBKU. J[Mana3oH onpeaesnseTcs: aHaIOTUYHO NOPSAAKY, OIMCaHHOMY B pazzeine 4 [IpaBui.

B uHBIX cinyyasx HCNONb3yeTCs PhIHOYHAS CTaBKA. PhIHOYHAS CTaBKa ONpEAENseTCs 10 COCTOSHUIO Ha
KaXIblii pabOYMii ICHD (1aTa OIICHKN).

B xadecTBe prIHOUHON CTaBKH MPUMEHSETCS CPEIHEB3BEIICHHAS IPOIIEHTHAsI CTaBKa 110 KpeauTaM B
pyOJIIX M MHOCTPAHHOW BaJIIOTE HA COMOCTABUMBIM CPOK (COMOCTAaBUMBIN CPOK — CPOK, OCTABIIMICA Ha
JaTy OLEHKH [0 TIOTAIIeHHS OICHUBAEMOW KPEAUTOPCKOW 3aJ0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
He(prHAHCOBBIM OpraHM3alMsIM (JUIsl JTOJHDKHUKOB, SIBISIFOLIMXCSI OPUAMYECKUMHU JIMLIAMU) WIH (GU3HYECKUM
auuaM (Uit JOJDKHUKOB, SIBJIAIOIIMXCS (DM3MUECKMMH JIMIAMH), B 1enoM no Poccuiickoit denepanum,
packpeiBaeMasi Ha oQpuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOM
IIKANOH°.

Ecnu nmocnennsisi packpeitast Ha cailte banka Poccum cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccuMTaHa paHee, YEM 3a Mecdll IEePBOHAYAIbHOIO NMPU3HAHUS WJIM AAThl OLIEHKH, a TaKKe B Cilydae
M3MEHEHHus1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO MPU3HAHUS, AJI ONPEICIICHHUS
PBIHOYHOHM CTaBKM IPUMEHSIETCS CIIeTyFOIINil TOAXO;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MeCSIE, 3a KOTOPBIM OIpejesieHa
CpeJHEeB3BEIIeHHAass CTaBKa 10 KpeAuTaMm, CpaBHUBAaeTCS C KIO4eBoM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIE ITEPBOHAYAILHOTO PU3HAHKS / C M3MEHEHHOM KITI0UeBO cTaBKoi banka Poccuu;

- ecnu KiroueBas craBka banka Poccun He M3MEHMIIaCh O MOMEHTA II€PBOHAYAIbHOTO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPbITas CPEAHEB3BEIIEHHAs CTaBKa 10 KPEAUTaM;

- ecny KioueBass craBka banka Poccum m3MeHmnach (B TOM 4HCie 10 MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAsI CTaBKa onpeesieTcs 1o Gopmyore:

Toucp.pmn.=rcp4psm4+(KCH.0._KCcp.), rae:

Towcp.pem. - OLIEHKA CPEHEB3BEIEHHON PHIHOYHOM MIPOLIEHTHON CTaBKH;

Tep.pwn. = CPETHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KpPeIUTaM B PyOJIsIX W WHOCTPaHHOHM BaIOTe,
nyOnukyemas Ha opuuaasHoM caiite banka Poccum, 3a mecsn, Hanbonee OMM3KWMHA K JaTe OICHKH, 11O
KpeIuTaM CO CPOKOM IIPHBIICYEHUS, MOMAJAIONINM B TOT K€ HHTEPBAJ, YTO W CPOK, OCTAaBINMIiCA Ha
OTUYETHYIO JIaTy 70 MOTAIICHHsI OIEHUBaeMOW JeOUTOPCKOM 3aJ0DKEHHOCTH;

KCj.,. - kitoueBas craBka LIb P®, ycraHoBieHHast Ha ATy OLICHKH;

KCp. - cpennsis xinoueBast ctaBka banka Poccun 3a kaneHgapHbIil Mecsl, 3a KOTOPBIN OIpeaeneHa

5 Ycrounnk urdopmarmu: OdunuansHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTaM B pyoisix, nomrapax CIIA u eBpo B menmom o Poccutickoii denepanum.
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CTaBKa Tcp.perm.-
Cpenusist 3a KaJleHIAPHbBIA MecsILl KiroueBasi ctaBka banka Poccuu paccunThiBaetcst o gopmyie:

_ E[ Kl:l % T[
. T :
rue:
T — KonHMYecTBO HEH B KAIICHAAPHOM MECSIIe, 38 KOTOPBIil PACCUUTHIBACTCSI IPOLICHTHAS CTABKa,
KC; — kimroueBas ctaBka banka Poccun, feficTBoBaBIias B i-oM MepHo/ie KaJeHAAPHOTO Mecsa,
T, — KonmyecTBO AHEH KaJeHAAPHOTO Mecslla, B TEUYCHHE KOTOPBHIX NCHCTBOBAA MPOLICHTHAS
craska KC;.
Cpenusis 3a KaJeHIOapHBIH Mecsll KiloueBas cTaBka banka Poccum, ompenpernsieMass pacdeTHBIM
MyTEeM, OKPYTJIIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOMH.

IIpexpamenue NpU3HAHUS KPeJUTOPCKOM 3210/ 1’KEHHOCTH |

[Ipu3HaHue KpeIUTOPCKOM 3a40PKEHHOCTH U NIOJYUYEHHBIX IPENOIIaT IPEKPAILAETCs B CIydae:

- HCIIOJHEHUS 00sM3aTeapcTBa POHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JICHCTBYIOLIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpPaIICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEyCMOTPSHHBIM MOJ0XeHUsAMH r1aBbl 26 ['K PD) unu qoroBopom.

OueHka KpeIMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00SI3aTENbCTB 10 BBIJaUe WHBECTUIIMOHHBIX T1aeB IPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONMICH KOMITaHUEH [T ydeTa
umyiecta OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JACHEKHOW KOMIICHCAIIUH TPH MOTAIICHUN
MHBECTUI[MOHHBIX NAaeB MPU3HAECTCA CyMMa JCHEKHBIX CPEJICTB, IPUUYHUTAIONIasCA K BBIIUIATE BiajenbliaM
WHBECTUI[MOHHBIX I1a€B, PacCUMTaHHAs JIHMIIOM, OCYIIECTBIIAIONIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAHUEH.

CnpaBeIUIMBOH CTOMMOCTBIO 0053aTENILCTB MO BBIIIATE HAlOra Ha JOXOABI (DU3UUECKHX JIMIL
IIPU3HACTCS CyMMa Hajora, WCYUCJICHHAs Ha [aTy BBIUIATHL J0XO0JAa NailluKaM YIpabBisrouieil
KOMITaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEIBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIIONIECTO
®oHI, COOCTBEHHBIX JCHEKHBIX CPEICTB YTpaBiAmomed KoMmaHud DOHAA, WCIOIH30BAHHBIX €0 I
BBIIUIAThl JIEHEXHOW KOMIIEHCAIlMM B CBSI3U C IMOralleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJNICTB, OJyUYEHHAas OT YpaBJsIOUIe KOMIIaHUU.

CrpaBeuiiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJO0B MAKIINKaM OICHHBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUYNUTAIOIINXCA K BRINJIATE BIACIbI[aM HHBECTUI[HOHHBIX MacB.

CnpaBeUIMBOH CTOMMOCTBIO 00513aTENBCTB, MOJIKAIIUX HCIIOIHEHHIO 3a cueT akTHBoB DoH/a, B
TOM YHcie 0053aTENIbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBisionied komnanuy, Crieruaan3upoBaHHOMY
Jenosuraputo, ayiuTOpy, JULy, OCYLIECTBIIIOIIEMY BEICHUE PEECTPA BIIaCIIbLEB NHBECTULIMOHHBIX 11a€B
®donJa, 003aTENHCTB MO yIUIATE CYMM CKHJIOK C PACYETHON CTOMMOCTH WHBECTHIIMOHHOTO Tas (Haja0aBoOK
K pacdyeTHON CTOMMOCTH MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe O0s3aTelbCTB IO OIUIATE MPOYHX
Pacxo/IoB, OCYIIECTBILIEMBIX 3a cdeT uMymecTBa DoHa B COOTBETCTBUH C TPEOOBAHUAMH JEHCTBYIOIIETO
3aKOHOJATEIbCTBA, TPU3HACTCS CTOMMOCTh BO3HArpaxkaeHwus (yCiyr, CKHAKH, HaJ0aBKH)/HHBIX
00s13aTeNECTB, pacCUMTaHHAs HUCXONs W3 ycloBHU moroBopoB (IIpaBmi MOBEPHUTENBHOTO YIPABICHUS
umyiiectBoM ®onaa)® uiam ykasaHHas B IEPBUYHBIX YYETHBIX MOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, INPHKa3aX, WHBIX JOKyMEHTaX, MOATBEPXKIAIOIIMX aKTHBBI M 00s3aTelIbCTBA

® B cootserctBun ¢ m. 4.49 KoHIenTyalbHEIX OCHOB (PMHAHCOBOH OTUeTHOCTH, TpuMHATEIX CoBeTomM nmo MC®O, pacxomst
IPU3HAIOTCS, €CIM BO3HHUKAET YMEHBIICHHE B OyIyIIMX OSKOHOMHYECKHX BBITOJAX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA HIH
YBEJINYCHHEM 0053aTeNIbCTBA, KOTOPBIE MOI'YT OBITh HAJIEKHO H3MEPEHBL.

IIporHo3Hble 3HaueHMS O0SA3aTENBCTB, PACCUUTAHHBIC YTIPABISIOMICH KOMIIAHWEH, NpemaocTaBisioTcs B CHenuanu3upoBaHHbIH
NIeTIO3UTapHii Ha Kaxkayro aaty onpenenenus CHA ¢ ykasaHHeM neprosa BEIOOPKU 1 OOBSCHSIOIINX TEPEMEHHBIX.

Jlnst menedt anmpoKCHManmMy pa3Mepa  00s3aTeNBCTB HCIOJNB3YeTCs CTATUCTHKA 3a mocienanue 12 (JIBeHaanartb) MecsIes,
npeauectByrommx aate onpenenenust CHA IMU®. Ilpu oTcyTcTBHM TakKoro o0beMa CTAaTUCTUKH METO]| alIPOKCUMALIUKM TPHMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe 4eM 3a Mocieanue 2 (Ba) Mecala, npeauecTByomux nare onpeneienus CHA TTUO.

B maTy nocrymieHus JOKyMEHTa, IOATBEPKAIONIEr0 OKa3aHHbIE YCIyTH, IPOM3BOJUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTeIbCTB
10 MX PEaIbHOTO 3HAYCHHUS.

ATNnpokcHManyy He MOJUIekKAT PAacXobl 0 BO3MEIICHHIO 3aTPAT BBIIECTOSAIINX JCHO3UTAPUEB 110 XpaHEHUE H/WIH y4€Ty IpaB HA
LICHHBIe OyMmary, IepeBoJy LEHHBIX OyMar. BenmunmHa KpeauTOpCKOH 3aTOJDKEHHOCTH IO TaKMM pacxXojaM, OIUIauMBacMBIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIyT CICHHAIN3HPOBAHHOTO JCMO3UTAPHUs, ONpeAeseTcsl Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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CBSI3aHHBIE C HEJBUKHMBIM UMYIIECTBOM).

O1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a10J’KEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTpeOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA 1O  BBIIUIATE BO3HAarpakAeHWs Ympasisomeld komnanuy, Crenuaniu3upoBaHHOMY
Jleno3utapuio, ayAUTOPY, JUILY, OCYIECTBISAIOIEMY BEJICHUE PEeCTpa BIaIC/IblIEB HHBECTUIIMOHHBIX MaeB
®oHpma, 0053aTENBCTB O YIUIaTE CYMM CKHAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeil komnannn PoHna M (WIM) areHTaM II0
BbIlade, TOTANICHHI0O W OOMEHy WHBECTHIHOHHBIX IIa€B, a TaKXKe KpPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTIeXKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CyMMe o0s3arenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJyYEHHBIX: OIIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIE, HCXOII
W3 TPOIIEHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOIICHTHI Ha ATy OIEHKH), MOAJIEKAIIEro oIrIaTe
VYnopasisowei komnanued Poxpa.

KEC;Kpemuropckast 3aJ0/DKCHHOCTB, TOUIC/KAINIAs IIOTAICHWI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAllUM U APYT'MM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH UMYIIECTBA,
MOJUIeXKAIIEro Nepeade, B COOTBETCTBUM C NMOPSAIKOM OIpEAETICHUs CHpPaBeAJUBOH CTOUMOCTH TaKOIo
UMYIIECTBA, yCTAaHOBJICHHBIM HacTosUMU [IpaBunamu.

ITosryueHHbIe PeOIIAaThl OLIEHUBAIOTCA B CYMME MOJTyUeHHBIX AEHEXKHBIX CPEICTB.

IV.Onpenenenne py06/eBoro JIKBHBAJIEHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, mpuanmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupxeBoMy Kypcy 3aKphITHS
(TOD) ITAO «MockoBcKkasi Oupka» Ha JaTy ONpPEIeNIeHU UX CIIPAaBeINBON CTOMMOCTH (naiee gara —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) I[TAO Mockosckass bupka Ha maty T oTCyTCTBYeT, TO I
pacueToB ucnonb3yercsa Kypc LlentpansHoro banka Poccuiickoit @enepanuu.

B cnyuae ecniu llentpansHeiM bankom Poccuiickoit ®enepanuu HE YCTaHOBJIEH KypcC
MHOCTPAaHHOH BalIOTHI, B KOTOPOI BEIpa’keHa CTOMMOCTh aKTHBOB (00513aTENIBCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [IpaBumamu Y IIN®, nelictByrommMu Ha paty ompeneneus CYA, 1o
WCIIONB3YETCSl COOTHOIIEHHE MEXAYy KypcOM HHOCTPAHHON BalltoTHl M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenus CUA, ompezgensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pYyOJI0, ycTaHoBieHHOTO lleHTpanbHbIM
banxom Poccuiickoit ®enepaunu. [TomyueHHOE 3HaUYE€HUE OKPYIJIAETCS MO MPaBMIaM MAaTEMaTU4YECKOTO
OKpYTJEHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aMATON.

V. llopsanok pacyera BeJMYMHbI pe3epBa HA BBIILIATY BO3ZHATPAXKICHUS M
HCIO/b30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4era
BOZHAIPAKIACHUH M Pacxod0B, CBS3aHHBIX € /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Peseps Ha BbIIIIATY BO3HArpaXKAEHUs YHPABIAOIIEH KOMIIAHUHU, CHEUUAIU3UPOBAHHOMY
JIETIO3UTAPUIO, ayJIUTOPCKOM oOpraHu3aluu, ouleHIMKY PoHAa W JHIY, OCYIIECTBIISIOLIEMY BEJIEHUE
peecTpa BialelblleB MHBECTUIIMOHHBIX mMaeB DoHNa (Zajgee — pe3epB Ha BBHIUIATY BO3HATPaXKICHUs) HE
(dhopmupyeTcs U HE BKIIOYAETCS B COCTaB 00S3aTENbCTB MPHU OMPENEICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pezeps Ha BhIILIATY BO3HArpaXkJA€HUs, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaToOB
WHBECTUPOBAHUS, HE BKIIFOYAETCS B cocTaB 00s3aTenseTB DoHa.

Wnsie pezepsrl B DoHIE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3aTenbeTB DoHa.

Vi.llopsanok  yperyjiupoBaHMsi  pa3sHOIJAcCMH  Mekay  YnpaBJsiioliei
koMnaHued 1 CrnenMaan3MpoBaHHbIM JCNMO3UTAPHEM NPH ONpeeJeHHN
CTOMMOCTH YHMCTHIX AKTHBOB

B cmydasx BesiBaeHus ommOkum B pacdetre CYA u  pacueTHOl CTOMMOCTH OJHOTO
HWHBCCTUIIMOHHOI'O TII1asd, HpHBOI{HHIeﬁ K OTKJIOHEHHIO HCIIOJIb30BAHHOW B pacye€re CTOMMOCTH aKTHBa
(obsi3atenncTBa) B pasmepe 0,1% u Gonee xoppextHoit CYA, w/mim otkinonenne CYHA Ha 3TOT MOMEHT
pacuera coctaBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B clydasx BbISBICHUs (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaleHns] IPU3HAaHUs aKkTHUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TakKoro aktuBa (oOs3aTenbcTBa) CIIEIUATU3UPOBAHHBIA JEMO3UTApUA W Y TPaBISFOIIAS
KOMIaHus mpou3BoaT nepecyer CYUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YTpaBJISromas
KOMITaHUSl OCYIIECTBIIICT BO3MCIICHHE yIepOa BiajeibllaM HHBECTHIIMOHHBIX IMACB B COOTBETCTBUU C
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HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crneunani3upoBaHHBIN ICMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. Ilpum stom Crenuaiu3vpoBaHHBIA AEMO3UTApUH HE Mo3gHee 3
(Tpex) paGoumx AHE# C naThl MOANHMCAHHMS AKTa O BBISIBICHHOM OTKJIOHEHHHM M (JaKTe€ €ro yCTpaHEHHUs
yBenomisieT o (akre oTknoHeHus bank Poccuu.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (00S3aTENbCTBA)
coctasiser meHee yeM 0,1% xoppextHOit CHA, u oTkioneHne CYA Ha 3TOT MOMEHT pacdeTa COCTABIIACT
meree 0,1% xoppektHoit CYA, Vmpammstomas koMmanus U CIeNUaIM3MpOBAHHBIN IETO3UTAPHI
ONIPEZEIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IOCIEAYIOIINM OTKJIOHEHUSM, B YacTH
WCIIONB30BaHHON B pacdere CTOMMOCTH akThBa (oOs3arensctBa) m CUA, cocraBmsatommMm menee 0,1%
koppekTHOi CYHA m He mpomsBoaar mepecder CHA U pacdeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
mas, 4ucla WHBECTHIMOHHBIX IA€B Ha JIMIEBBIX CYETAX BIAJENbIEB. YTPaBsAiomas KOMIAHUS U
Creunanu3upoBaHHBIA AENO3UTapuid 00s3aHBl IPUHATH MEPBHl s INPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIlUH.
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IMpuaoxenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS 1JISI METOAMKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aM0JKEHHOCTh — JIeOMTOpPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OINEPalMOHHOTO IIMKJIa, KOTOpasi OyAeT MoramieHa B TeUeHHUEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBunax ompenenenus CYA B ciayd4ae NpPOCPOUYKH HCHOTHEHUS
o0s3arenseTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIbIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (WM BHYTPEHHIOIO)
MPaKTHKy B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM AEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U WCHONHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax ompenenenuss CUA, ecam WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YTIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBbKO NPU3HAKOB nedoinTa,
yKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAUH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, YKAa3aHHBIX B
paznene 2 IlpaBui, Kpome AOIyCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OINEPaliOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALMOHHONW (HAampUMep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHA pHCKAa II0 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpas paHee Obula KBaJM(UIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY10 [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAILHOM MPU3HAHUY JJEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «ONEpalMOHHOW» B
CTaTyC «IIPOCPOYCHHOMW».

Jns  meneld mpoBedeHWS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA — HCIIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(pOpMaLIo, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCHINiL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIsIET:

— BO3MO)KHOCTb KBUTU(HKALNK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOJAX0/Ja K ydYeTy IeOMTOPCKON 3aI0/DKeHHOCTH, paHee
IIPU3HAHHOMU ONIEPaLlUOHHOM.

KoHTpareHT — 51UII0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TAKOI'O
JIMIIa HEeTIOCPEICTBEHHO BIUSET Ha CIPaBEIIUBYIO cTouMocTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IIEHHBIX OyMar, 3aeMIUKH 110 KPEJUTHBIM JJOTOBOpaM, 1eOUTOPHI IO JOTOBOPaM C MMYIIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE U HEKPEAWTHBIE OPraHU3ALUK U MpodYHre 0OsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHI W OTCYTCTBHE
YperyIHpOBaHUsI CUTYaIlMd Ha CPOKH, OIpeelsieMble OTIEIBHO Ul pAa3HOTO BUIa aKTHBOB/00S3aTEIECTB
(mpu HapymieHHn 00s3aTeNbECTB HA MEHBIINA CPOK, HO OONBIIMIA, YeM UIS TPU3HAHHS OICpPAIllMOHHOMN
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepejaave TMpas,
MMYIIECTBA Tepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TMOO OOCTOSITENLCTB 0€3 TPHHATHS CHENHATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHM IpHU3HAHUSA ,HC(i)OJ'ITa JJI pas3iIMYHbIX BUJAOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a/10J:KEHHOCTh/00513aTeJILCTBA

Cpok
Ne0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIIMKOB
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7 pabouux aHEH s

pOoccHiicKIX
. 7 smuTeHTOB/ 10 pabounx
OO0s13aTebCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX IMUTEHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE T0X0/a O J10JEBBIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMHUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHIT 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE IMPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 paboumx nueit

Wnast 3anomxeHHocTh pusnaeckux (B 1. u W) n ropuauyeckux jui nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOiHUIE BBINIE, NPH 3TOM CyMMa JOJira HE3HAUWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHUEM IPENEIBPHOTO CPOKa IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTABILITH HE
6omee 1000,00 py0.) ¥ B OTHOIIEHWH OCTAaJbHOH 3aI0JDKCHHOCTH OOCIYXXHBAaHHE IPOHU3BOIMUTCS B
COOTBETCTBHH C YCJIIOBHSAMH JOTOBOpa ¢ COOMIOJCHNEM rpadKa IuiaTexei, To Takoe coOrITie K aedonty
HE MpPUPAaBHHUBAETCS NPH HAIMYUM MOTUBHPOBAHHOTO CYXICHUS YNPaBISIOMIEH KOMIIaHHM TIO0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 10 COOTBETCTBYIOIIMM BUAaM 3a10JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JIMII K 1e()OJITY IPUPABHUBAIOTCS CIEIYIOIINE COOBITHS:

1.1. HapylIeHUs YCJIOBHUH IOTAIICHUS MM BBIIUIATHI NPOLEHTHBIX JOXOAOB IO aKTHUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENhCTBA HA CPOK B COOTBETCTBHU C OMNpEEIeHHUEM Ae(doiTa, B CIydae eciiu
JaHHas HHQopManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIisiioIeii KoMIaHue;

HewncnonHneHHbIe 00513aTENBCTBA KOHTPAr€HTOB, B TOM YHCIIE MO BBIILUIATE KYNOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(dOoNTE B CIydae, €clIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare JeHcTBHH (0e37eHCTBHA) HHOCTPAHHBIX JETO3UTapHO-KINPHUHTOBBIX KOMIAHHH (B
T. 4. MEXIyHapOIHBIX PacueTHO-KIMPUHIOBBIX LEHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
bankunr», T. JlfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM WHBIX CAHKIMOHHBIX JEHCTBUA WHOCTPaHHBIX
TOCyJIapCcTB U (WJIM) PerylIupyIOUIMX opraHos. Jleont B OTHOIIEHHM caMOr0 KOHTpareHTa, B TOM YHCIIe
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciyd4ae ykaszassl B 1.3 [lpunoxxenus 4.

1.2. ounmansHOE ONMyONMKOBAaHHE B COOTBETCTBHU C (pefiepalibHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCY1apcTB nH(popManus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE Oy OIMKOBAHIE PEIICHHS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAaHKPOTOM;

1.4. odunmansHOE OIyONIMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMyOJHMKOBaHWS COOOLIEHHWS OO [JaThl, MNpeIIIecTBYIOMEH nare
oIy OJIMKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnyOIMKOBaHHE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIMYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHHSI U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) wnu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy)XKeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKA HCIOJIHHUTH 00s3aTelbCcTBAa B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMep, pealu3alliy 3aj10ra).

2. B oTHOmIeHUM (pu3myecKkux JuI K AedoJTy IPUPABHUBAIOTCS CIIEAYIONINE COOBITHS:

2.1. HapylIeHUs YCJIOBUM MOTAallleHHs WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
coctasisoniemy aktusbl [IN®D, a Taxoke modoro nHoro o0s3aTenbpCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM nedonra, B ciaydae €ciM JaHHas WHQOpMalMs NIpsSMO WIM KOCBEHHO HaOiojaema
Y4aCTHUKOM PBIHKA;

2.2. odunmansHOE Oy OIMKOBAaHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHS O Hadale MPUMEHEHHsS K JIHIy MpPOIexyp

7 JlaHHBIA CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUKS COOGIIEHHH OT OMHTEHTa, AreHTA HIW WHBIX YTONHOMOYEHHBIX JHI[ O
HaMEPeHHH HCIIOJHUTH 00s3aTeNbeTBa B OMIKaMIIMe JHH, T.6. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilyuae OTCYTCTBHS TaKUX
coobuieHnii b0 B ciydae oOBsBICHHS O AedonTe AedOoNT CUNTASTCS HACTYHMBIIMM CO JHS, CIEAYIOIIETO 3a YCTAHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00513aTeNbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCS TOJLKO MPU HAIMYHH COOOIIECHUH O BBIILIATE JUBHICHIOB YMUTCHTOM.
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0aHKpOTCTBa — CO JHS ONyOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIONIEH Jare ONMyOJIMKOBaHMUS
coo01eHnst 00 OKOHYaHUH NTPUMEHEHHMS IPOLeyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUI 00 OCYKICHUH (PU3MUICCKOTO JIUIA [0 YTOJIOBHBIM MIPECTYIUICHUAM;
2.5. MOJYYCHUE CBEJICHUI 00 OOBABICHUN (PH3MUCCKOTO JIUI[A MPOIABIINM O¢3 BECTH;
2.6. MOJTy4eHHe HH(POPMAIMY O HACTYIJICHUH CMEPTH (PU3NYECKOro JINIa.

3. ledoat no pa3anyHbIM aKTUBAM, OTHOCSIIMMCS K KOHTPAreHTy.

3.1 B ciy4ae BO3HUKHOBEHHS e(oIITa 10 OXHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSILHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3aeMITHK/3MUTEHT)
cuuTaeTcs HaXosmumMes B gedore.

3.2. [opyuurenbcTBa ¥ rapaHTUH HAXOAAIIETOCs B Ne(oiTe KOHTpareHTa He IPUHUMAIOTCS B
pacyer.

3.3. B cnywyae HactymieHust coObITHH, ykazaHHBIX B mil. 2.1-2.6 s QU3MYECKHX JHI U
nm.1.1-1.7 nnst ropuandeckux I AaHHoro Paszena, SMUTEHT/KOHTpareHT/IeOUTOp/3aeMIINK CUUTACTCS
HaxOJSIIIUMCSI B COCTOSIHMM J1e(oIITa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CYMTAIOTCSl HaXOJSIIMMUCS B
COCTOSTHUU JieoiiTa.

Beixoa u3 cocrosinus aedoJiita (nmepexo BO3MOKEH TOJBKO B COCTOsIHUE 00eCLeHeHNs ).

3a10mKEHHOCTD TIepPeCTaeT CANTAThCA HaXOIAIIeHCs B IEOTe B CIEAYIOMNX CITyqasx:

B ciygae pecrpykrypuzanuu aeONTHON 3aJ0JDKEHHOCTH KOHTpareHTa Iepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBlITa MpU3HaHa Ae(ONTHON H3-3a NeoiTa KOMITAHUH TPYMIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOrO OOBSBJICHUS O PECTPYKTYypPHU3AIHMH JHOO MHPOBOM
COIJIAIICHUH.

B ciydae B0300OHOBICHMS OOCITY)KHBaHHS J0Jra MO TpapuKy U OTCYTCTBUSA MPOCPOUCHHBIX
00s13aTeNLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B caywae nmomydeHus UWHGOPMAaUMM O INPEKPALICHWH  YrOJOBHOTO  NpecieOBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOpPA MO0 MPEKPAIICHUS JIea, a TAKXKE B CIIydac
mpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIIaHHS 00s3aHa TPOBECTH OLEHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX I MPEATIONaraeMbIX YCIOBHH MHPOBOTO COTIIAIICHHS.

B cnywyae mosiBieHHWs (U3MUYECKOTO JHIA, OOBSBICHHOTO paHee IPOMaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann yKa3aHHBIX COOBITHI Ynpasnsromas KOMITaHUS HHPOPMHPYET
Crienanu3upoBaHHbEI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY AaKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIICHUS 1e(oITay.

Haolaronaemast m foctynHasi OuMp:keBasi IJIOMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kortopoit y Ympasisromieit
KOMITaHMH €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
TUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palydu C€ aKTUBOM HIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJY4YaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTHUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTHUBHBIX) C HANOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WK 00513aTeNCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJOrHYHasi 00JMraust — OOJUraIisi, OTHOCSIIASICS K TOMY )€ CEIMEHTY, 4TO M OIICHHBacMast
Oymara.

IlOXOIlHOCTI) K NOTraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAA K NOTrallICHUIO.

Moramenne — Omwkaifmee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydyae, €ClIM JIOCPOYHOE IMOralieHHe He IperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

JddexTHBHAT CTaBKa AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT 1eHBl P ompenensercs

UCXOJS U3 YPaBHEHHUS:
N
CF

P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomas 3ppekTrBHas CTaBKa JOXOIHOCTH,

P — mena, or KoTOpo# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH OJTOBOM ILIEHHOM
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OLEHKHU (MPHOABISIETCSA B TOM CiIydae, eClli IeHa
P ue Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATE)KEW MPOIEHTOB W/WIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNITOBOI! IIeHHOW OyMare,

CF; — BeIMYMHA i-TO IIaTeXa,

t; — nara i-ro marexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyeTa CTOMMOCTH /IeNO3UTOB M 0053aTeJbCTB 110 JOTOBOPAM ONEPALMOHHOIN apeHabl, B KOTOPbIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcelsl, BBIAAHHOI0 KPeIUTHON opraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX M OLEHKH MHBIX BHAOB KPEIUTOPCKON 3aJ0/KEHHOCTH ) PACCUUTHIBACTCSA 110 (hopMyIte:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cripaBeuinBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOAOBHIX, OIpEICICHHAsT B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJessieMasl pacyeTHbIM IyTeM, OKPYIIISIeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOXKeT oKka3aTbesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAEICHHsI KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY pPHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciydae JedonaTa KOHTpAareHTa, MOPSIOK
oTpezieIeHust KoTopoi ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TOTalIleHusi akThBa (00A3aTeNbCTBA), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro miatexa (IMPOIEHTH U OCHOBHAS CYMMa);

t; — nara i-ro mnarexa,

tp — nata onenku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYAyIIMX J€HEXKHBIX TMOTOKOB (sl pacyera [emo3uToB,
00513aTeJILCTB 10 JA0T0BOPaM ONEPAUMOHHON apeHbl, B KOTOPbIX MOH/] BLICTYNAET apeHIaTOPOM,
NMPOCTOr0 BeKCEJIsl, BLIAHHOTO KPEeIUTHOH OpraHu3anueil, 3aiiMOB MOJy4YeHHBIX U OLEHKH HHBIX
BH/IOB KPEIUTOPCKON 32105KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyIie:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBemnBast CTOMMOCTH akTHBa (00s3aTEIIECTRA);
% — CTaBKa JIUCKOHTHPOBAaHMS B IPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuMu [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeaesieMasl pacCIeTHBIM IyTeM, OKPYTIIACTCS JI0
2-X 3HAKOB TOCIIC 3aISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBA (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

CF; — enmuunHa i-ro riareska (IPOIEHTH ¥ OCHOBHAS CYMMAa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacuer cnpaBemiuBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOIIECHHUU KOTOPOTO MPOU3BOAUTCA PaCUY€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0J, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTASTCSI MUHUMAJbHAS J]aTa, B KOTOPY BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro Mepuoja (3a HCKIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOTUYHOCTH HJIM CPOKOB BBIIJIATHI IPOLIEHTHBIX JI0X0I0B);

— W3MEHEHHSI CyMMBI OCHOBHOI'O JIOJTa (IOMOJHEHMs, YACTUYHOTO IOTALICHUs, eCIi OHO
He OBUIO YYTEHO rpauKoMm).

s ydeta B CHIPaBEIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOTUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB () W/WUTH CTAaBKH AUCKOHTHPOBAHHS.

BespuckoBas craBka:

. B poccuiickux pyOmsax:

- craBka, ompenensemas U3 G-KpUBOW, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacuera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallleHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB mocie 3amnsaToil. IIpu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXoauMoMy CpoKy mHOramieHus,
00bsaBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MyTeM II0 METOAWKE
MockoBcKko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpoi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TIOTallleHNs] KOTOPOH MpeBbIIaeT | KaleHJapHbId 1CHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3aJ0/DKEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIaeT 1 KaleHaapHoro IH.

B otcyTcTBHE BO3MOXKHOCTH ompeneneHus aktyanbHbIXx 3HadeHnid KB/l MockoBckoit Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKH U ONpPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, pAcCUMTHIBAEMash METOAOM HHTEPIONSANMH (HampHMep, JIMHEHHOI) Ha
OCHOBE JTOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npenoctasisieT ero B Crienuanu3upoBaHHBINA AETTO3UTAPHIA.

. B amepukaHckux poinapax:

- CTaBKa, IOJNYyYalomascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEepUKaHCKUM
TOCYJAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBbIIIAET
MHHUMAJIBHBIA CPOK CTABOK IO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MONy4aroniascsa METOJOM JIMHEHHON HHTEPHOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR M CTaBOK IO aMEPHKAHCKMM TIOCYJapCTBEHHBIM OOIMramusm® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR%- ji1s1 3a/10/5K€HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIAeT | KaleHIapHoro
JTHSL.

° B eBpo

- crapka €STR - 11 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI HE IPeBBIMIAET | KaJeHapHOTo
JHS,

- CTaBKa, MOJIy4YarolIasicsa METOI0M JIMHEHHO MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnmuramusM ¢ pedtmHroM AAAY? 11 3a/10/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MPEBBIAET
MUHHMAJIBHBIA CPOK CTaBOK II0 OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, NONy4Yaromascsi METOAOM JIMHEWHOM MHTEPHOJSIMK CTAaBOK HAa COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKa CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

o B mpouunx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ MHTEPHOJAIMs, Hampumep,
JMHEHHAasT) B COOTBETCTBYIOIIEH BalfOTe.

dopmy.Jia JUHEHHOI HHTEPNOJSAIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 110 moramnieHust HHCTpYMEHTa m B TOJ1ax;

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

1 Perounnk: https://www.sofrrate.com/

UHcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
M crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHUMaNBHBII (MaKkcUMalbHBINH) CPOK, HAa KOTOPBIH OIIPEAEeH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIeBaHTHBIX) I'OCYIApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYNOHHOM
JIOXO/THOCTH, HE NPEBBIIAONMH (peBblmatomuii) Dm, B rogax (onpenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
TTOCJIE 3aIIsATOM);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTh, 3Hadyenuss V-1, V+1, Dmin, Dmax. HToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IO0CJIe 3alATOi B nmpoueHTax u 10 4 3HAKOB B HO0JIAX.

CerMeHTauus 00JMranuil B LIEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpAIlCHHs U THITY SMUTCHTA:

a. I'pynnupoeka no peiimunzy mumenma (€Cid SMUTEHT MMEET PEUTHHI HECKOJIBKHUX
PEUTUHTOBBIX areHTCTB, TO AJISl TPYNIUPOBKHU HCIOIb3yEeTCS MAKCUMAIbHBIA PEUTHUHT).

PeitTunru nepecMaTprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepaunu.

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

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparust 6onbine 1825 nuei.

c. TI'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlMU POCCUIICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TlocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranuy,

MyHumnaipHbIe 00IUTayuy ¥ ooauranuu cyopekToB PO.

- U €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocymapcTBeHHBIE €BPOOOIUT AN,

EBpooOmuranuy 6aHKOB;

EBpooOnuranuu He()MHAHCOBBIX OpraHU3aIlUil.

d. I'pynnupoeka no éaniome.

Hcxoanble nanHble YpPoBHSI 1 - II€HOBbIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTENILCTB, K KOTOPHIM OpraHU3aIis UMEeT JOCTYT Ha
JIaTy OIICHKH.

Hcxoanble 1aHHbIe YPOBHS 2 - UCXO/HBIE JJAHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble nanHbie YpoBHS 3 - HeHaONrogaeMble WCXOMHBIC JAHHBIE B OTHOIICHHUU
OTIPENIeIEHHOTO aKTHBA WIIA 00513aTEeIHCTBA.
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IMpuioxenne 2A. Moaeinb onpeaejeHus: PAaC4éTHOM LEHbI J1JI51 POCCHIICKUX
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMy POCCHIICKHUX JMHTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJOI'HIHBIX HCHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHTanusi 00JMraumi B HEIAX OLCHKH OCYIIECTBIIACTCA C HCIIOJIB30BAHUEM MATPHUYIHOIO

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIleHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (Ipu HAINYIAU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIITUPOBKU HCIIONIB3YETCsl MAaKCUMaIIbHBIA PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxcnept PA MexayHapoaHas MesxnyHapoaHas MexayHapoaHas | ag rpymma
IKasa IIKaja IKaja
Baal u BbIme BBB+ u BbllIe BBB+u .
BBIIIIE Peiitunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARRU), AA- | TUAAT, Bal BB+ BB+
ruAA
(RU) y
Peiitunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpynma
[\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcss B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoit ®epepanuu, NPUCBOCHHOTO POCCUHCKUM PEUTHHIOBBIM AareHTCTBOM 110 HAlMOHAJIbHOU
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHApPOAHOH PeHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 g0 5 nner
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onsire 1095 mHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oonbire 1825 mHei.

. TI'pynnupoexa no muny smumenma:
- UIs1 OOJIMTallii POCCUMCKNX IMUTEHTOB, HOMUHUPOBAHHOHN B PyOIIsIX:




TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbie 00nHramnmu;

MyHuIMnanbHbIC 00IHUrauy U o0auranuu cyobekToB PO.
- U €BPOOOJIATalluU POCCUICKIX IMUTCHTOB!
I'ocynapcTBeHHBIC €BPOOOITUT Al

EBpooGuraiiy 6aHKOB;

EBpoobimranun He(MHAHCOBBIX OpraHNU3aIlIH.

0 I'pynnupoexa no saniome.

IIpu stom ob6vem caenok (VALUE) c¢ kxaxmoil w3 BBIOpaHHBIX aHAJIOTHYHBIX OONWTAandi Ha Jaty
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. CrucoK BBHIOpaHHBIX aHAJIOTMYHBIX
obnuranuidi Uil OLEHUBaeMOW LEeHHOW OyMarm mNUCbMEHHO coobmaercss Crennaiu3upoBaHHOMY
nenosurapuio OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMyJIe:

_ E{'LJIELDATWAP[*VALUE[

i TN VALUE, !
rue:
N — KOJNMYeCTBO aHAJIOTMYHBIX OOJHUralluii ¢ COOTBETCTBYIOIIMM OOBEMOM CHAEIOK Ha JaTy OIpeAeICHHs
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0¥f aHAJIOTMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW II€HEe Ha JaTy
onpenenenus CHA, % ronossix (1o ganHsM ITAO MockoBckast bupika),
VALUE i — o6beM cieok ¢ i-o#f aHanoruuHoil obnuranueil Ha gary ompeaeienus CUA (o maHHBIM
ITAO MockoBckas bupxa).

Ecmu ocHOBHOW pPBIHOK - WHAas POCCHIiCKas OHMpiKa, TO CTaBKa TUCKOHTHPOBAHUS OIPEIEIIeTCS, Kak
CpeIHEB3BEIICHHAS 10 00BEMY CHENOK JOXOOHOCTh K MOTAIICHHUIO, PACCUYMTAHHAS II0 UTOTaM CIENIOK Ha
naty onpenencans CUA ¢ BRIOpaHHBIME Y paBistomeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAIISIMH.
AHaoTH4HBIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTAa IEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMasl OONMUranus (KpUTepUH CeTMEHTalH yKa3aHbl Bhime). [Ipu atom 06bpeM caenok (VOLUME)
C Ka)XII0W 13 BRIOPAHHBIX aHAJOTMYHBIX 0OaHraimid Ha naty omnpeaenceHuss CHA ¢ noymkeH ObITh He HIKE 1
000 (OpmHoit Teicsun) Oymar. Koian4ecTBo aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mtyk. CHHCOK BBIOPAHHBIX AHAJIOTUYHBIX OONMIranuid s OLCHMBAEMOW IIEHHON OyMmard MUCHhMEHHO
coobmaercs Crenuanu3upoBaHHOMY aeno3utapuio PoHpa.

CraBka JUCKOHTUPOBAHMS PACCYUTHIBACTCS MO (hopMyIie:

_ EN vTM s VOLUME,

"= TN, voiuME;
rae:
N - KOJIMYECTBO aHAJOTUYHBIX OOJIMraluili ¢ COOTBETCTBYIOIIMM OOBEMOM CHEIOK HA ATy ONPEACICHUSL
CUA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHUYHOW obmwuramuu Ha maty ompexmenenust CUA, %
TOJIOBBIX, PACCYMTAHHAS OT LICHBI (BBIOMPACTCS O/IHA U3 PACKPHIBAEMBIX OMPIKeH IIeH B MOPsIKe yOBIBAHUS
MIPHOPUTETA):

CpeIHEB3BEIICHHAS IICHA C/IETIOK;
[[CHA 3aKPBITHS;

cpenusis BemuunHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM cesok ¢ i-oii aHamornaHo# obsurarmei Ha aaty onpezaenerus CHA B mTykax wiu
JIEHES)KHBIX STUHUIIAX B 3aBUCUMOCTH OT BHJIa HH(POPMAIINHU, pACKPHIBAEMON OHPIKEH.

J¢ddexTHBHAA CTaBKa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsiercs mcxons u3
YPaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOJHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOAHOCTHU Z[OHFOBOﬁ HCHHOﬁ 6yMaFI/I;

NEKT) - nakonennslit KynonHslit 10oxon Ha naty onpenenenus CUA (npubasnserTcs B TOM Clydae, eCliu
uena P e Brimowaetr HKJI);
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N - xonmuectBo ocraBmmxcs Ha nary onpeaenenuss CUA rmatexeit IPOLEHTOB H/MIIM OCHOBHOM CYMMBI
JIOJITa T10 TOJITOBOM IIeHHOW OyMmare;

C'F; - BenmmumHa i-ro mnaTexa;

L; - nara i-ro mwiarexa;

Ly - nara oueHkwy;

| — TIOPAMKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencaus CHA.

CHpaBCZ[HI/IBaH CTOMMOCTDH OOJIOBBIX IICHHBIX 6yMar ONpeacsICTCA KaK NPUBECACHHAsA K JOaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06eraum1 JI0 MOMEHTa €€ TiorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘leTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKH Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD JIC€HEKHBIX IIOTOKOB HA AaTy OUEHKH PACCUNUTHIBACTCS 110 (l)OpMyJ'IeZ

N CE

PV = OKP¥TII [z 1o &)

=101+ ) 268

2oe:
# - CTaBKa JMCKOHTUPOBAHWUS;
N - KONMYECTBO OCTABHIMXCSI Ha JATy OLCHKH IUIATEXKEH MPOUECHTOB W/WIIH OCHOBHOM CYMMBI Z0JITa TIO
JIOTOBOPY (IETIO3UTY, JOATOBOH IIEHHOH Oymare);
CF; - BeJIMUMHA i-T0 IJIaTeXKa;
t; - mata i-ro rarexa,
tp - maTa OLICHKU.

CTOMMOCTB LICHHBIX OyMar, pacCYuThIBacMasi [0 METOLY NPHUBEICHHOI CTOMMOCTH, B CITy4Yae HAJIMYHS
NPH3HAKOB OOCCIICHEHHS ONPEACNACTCS B COOTBETCTBHU C IOPSIKOM KOPPEKTHPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenust CHA.

B ciyuae HeBO3MOXKHOCTH IIPOU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM MEPEXOAUM Ha 3 YPOBEHb.

IlenHble OyMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKJIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

JJis eHHBIX OyMar, HOMHHHPOBAHHBIX B BAIIOTE, OTIUYHOW OT pyOIIs, pacdeT OCYIIECTBISACTCS
CIEIYIOIIIM 00pa3oM:

N CFI

PO=>"

= (1+ri+CrSpread )’

Py — CIIpaBe/IINBasi CTOMMOCTh OOJIHTrallnig;
| — OPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA;
CFi — i-bIil ICHEKHBIH MOTOK MO O0NUralUK — OyAyIIUE JICHEeKHBIE MOTOKH M0 OOJIUranuu (BKIIIOYAs

KYIOHHBIE BBIILIATHI, AMOPTU3AI[MOHHBIE TIATE)XH, U MOTAIICHUE OCTATOYHON HOMUHAIBHOW CTOMMOCTH) C
JaThl OMpEJeNieHUs] CIpaBeUIMBON cromMocTH (He BKIOYas) a0 jgatel odepthl (ecnu  odepra
NpeyCMOTPEHa YCIIOBUSIMH BBIITyCKa OOJMIanuu), MO0 AaThl MOJHOTO IMOTalIeHUs, MPeIyCMOTPEHHOTO
YCIIOBUSIMH BBITTyCKa (ecyii odepTa He MPEayCMOTPEHA).

ri — 0e3pHuCKOBas CTaBKa B COOTBETCTBHH ¢ [Ipuosxenuem 1

CrSpread — KpeanTHBIIN CIIP31, ONMpPEAENISIEMBI HAa OCHOBE TOXOHOCTH aHAJIOTOB;

ti- — cpOK /10 BBITIIATHI i-TO IEHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 THel)

Ecmm ans oueHmBaeMoil MONTOBOW ILEeHHON OyMard OCHOBHBIM PBIHKOM SIBIIAETCS OMPIKEBOU
PBIHOK, TO MeJMaHHbIi kpexutHbii cnpan (CFSprecd) paccuntsiBaetcs HA OCHOBAHMH BBHIGPAHHEIX
@DOHZOM aHAJTOTWYHBIX JMJONTOBBIX IIGHHBIX OyMmar, Uil KOTOpbIX Ha gnaty pacuera CYA (wm B
NpeIBIAYIINIA TOPTOBBIA NeHb, ecnn nata ompenencans CYA sBisercs HE TOPTOBBIM [IHEM) PBIHOK
MIPHU3HACTCS AKTUBHBIM.

Ecmm s oneHnBaeMoON OJTOBOW IEHHON OyMarn OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHMP)KEBOU
PBIHOK, TO MeJMaHHbIi kpexutHbii cnpon (CFSprecd) paccuntsiBaetcs HA OCHOBAHMH BBHIGPAHHEIX
@DOHZOM AaHAJIOTWYHBIX JMJONTOBBIX IIGHHBIX OyMmar, Ui KOTOpbIX Ha gnaty pacuera CYA (wm B
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MpeabIIyIIniA TOProOBbIi JIeHb, eciiu aarta omnpeaeneHuss CHA sBIseTCs HE TOPrOBBIM JHEM) €CTb LIEHBI
BGN, BVAL (Score pasen wiu Boime 6) uian HKO AO HP/I.

Jonroeass 1ieHHas OyMara TIPU3HACTCSA AaHAJIOTOM Ui LeJeld OICHKM B clydae, ecid
OJTHOBPEMEHHO COOJIIOIAIOTCS CICTYIONINE YCIOBHS:

1. BaJIFOTa OOpAIIIEHUsS aHAJIOTA COBIAMIACT C BAJIOTON OOpalleHus OIICHUBACMOM JOITrOBOI
[IEHHOH Oymaru;
2. JOpalysi aHaJora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIEHHOH

Oymaru Ha +/- 90 mHeit (B cioydae ecin HEBO3MOXKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPALIUS
YIOBIIETBOPSIET 0003HAUYCHHOMY yCIIOBHIO, HOITyCKAaETCs BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanueif, npu
YCIIOBHHM, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJITOBBIX IIEHHBIX OyMar, BEIOPaHHBIX B KaU€CTBE
aHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOM IPyNIIe YTO U OLIEHWBAeMasi JOJIrOBas LeHHas
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO U OLEHWBacMas J0JIrOBas
HeHHas Oymara, a B ciydae OTCYTCTBHS - SMHTEHT aHajora OTHOCHTCS K TOMY )K€ arperupoBaHHOMY
CEKTOpPY SKOHOMHUKH U CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIIMKa (110 JaHHBIM CHUCTeMbI cbonds.ru)
asisgercs Poceus.

HJoarosasi uenHast 6ymara Mo:xkeT ObITb OTHECEHA K OHOI M3 YeTbIpeX PeliTHHIOBbIX IPYII
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHTra y BBITyCKa JOJITOBOM IEHHOM Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanMYMM HECKOJNIBKMX pPEHTHHrOB, BBIOMpaeTcss HamOoiee akTyadbHBIH Ha AaTy
OLICHKH KPEJUTHBIN pedTHHT. ECiii MOpy4nTENnbCTBO 1O BBIIYCKY J0JTOBOM LIEHHOH Oymaru obecrieunBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B MOJIHOM 00bEME W (WJIM) TapaHTHs BbIAaHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IIPOLICHTOB 110 TAaKUM JIOJITOBBIM LIEHHBIM Oymaram, To BEIOMpaeTcs HanboJsiee akTyabHbIA Ha
JlaTy OLIEHKH KPEJUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4urens (rapaHra).

Moody's S&P Fitch PeiiTuHrOBast
Me:xayHapoaHast Me:xnyHnapoanast Me:xayHapoaHast rpynmna
HIKajaa HKAaJjaa HKaJjaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bonee HU3KUit pedTHHT / peHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin denepanyu.
Jna ueneil Hacrosiied METOAMKM BBIAENAIOTCS CIEAYIOIIUME AarperupoBaHHbIC CEKTOPbI
IKOHOMUKH:

. (hMHAHCOBBIN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHUIIUIIAJIbHBIX BBITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp IrOCyJapCTBEHHBIX IEHHBIX Oymar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTY paCCHUTBHIBACTCS B CIICAYIOLIEM IMMOPAAKE:

CrSpread, = YTM, —r,

rae,

YT M, — noxoaHocTs k moramenuro/opepre i-oro aHajuora 1o leHe 3aKphIThs;
¥'; — 0e3pHuCKOBas CTaBKa B COOTBeTCTBUU C [Ipuioxenuem 1;
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MeauaHHbIi KPEIUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIyYEHHBIX KPEOUTHBIX CIpeNoB aHanoroB. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAYEHUI CT‘S}GT‘Eﬂdf He MPOU3BOAATCSA, PE3YJIbTAT pacueTa OKpyrisieTcs
0 TIPaBUJIaM MaTeMaTHYECKOTO OKPYTIIEHHS ¢ TOYHOCTEIO JI0 2 3HAKOB ITOCIIE 3aIATOM!.

Jnst eBpooOiiranyii, HOMHHHPOBAHHBIX B PYOJSIX, HCIOJB3yeTCs 03 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCUICKHX oOyuranuii Ha 2 ypoBHe.

66



Ipuio:xkenne 2b. Ilopsaaok pacyera JeHeKHBIX NOTOKOB 00JIUTAIMU C
Heomnpe/ieTeHHbIM KYIIOHOM W/MJIM HOMMHAJIOM B OyaylieM B cJiydyae OTCYTCTBHS
ueHbl 1 ypoBust uiiu ued HPJJ

[Tpu popmupoBanuy rpadpuka OyTyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHHE OCHOBHOTO JIOJIT'a ¥ KYIOHHOTO JOXOJa B TEYCHHE 0’KUIAEMOTO CpOKa oOpalieHus.

OxumaeMelii Cpok oOpamieHnsi MeHHOW OyMarw ompenenseTcsa C IaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONKalIel K Jare onpelesieHns ClIpaBeyIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONPEAEICHHS CIIPaBEAIHBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEyCMOTPEHHOM YCIOBHUSIMH BBIITyCKa.
[Mox naroii IEHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. Jarta, 10 KOTOPOH OMpeNeNeH OKUIAeMBI CPOK OOpamieHus] B COOTBETCTBHHU C

YCIIOBUSIMH BBIITyCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KyMOHHBIH OXOJI, PACCYMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[lpu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacyeTa CIpPaBeLIMBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OyAYIIMX JCHEKHBIX MOTOKOB MPH HAJTMYUMH OGHOBIEHHOM
unpopmanuu’;

. O BEJNIMYMHE CTABKU KyINOHa (Il LEHHBIX OyMmar, Mo KOTOPHIM IpPOIEHTHBIE

CTaBKHU HE OIIPEJIEJEHBl Ha BECh OKUIAEMBbI CPOK OOpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIIOHA

CUHTAETCS yCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAINK;

. 0 BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JOJTa (sl LIEHHBIX Oymar, Mo

KOTOPBIM TIPEIYCMOTPEHO YACTHYHOE MOTAIIEHHE OCHOBHOTO JIOJTa, HO CyMMBI TOTAIlaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS yCTAHOBICHHBIMH B IaTy HX ITyOInKaruu 4,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPETyCMOTPEHO YaCTHYHOE MOTAIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOT0 OCHOBHOTO JIONITA HE OMpEIEIEHBI Ha BECH CPOK OOPALIEHHUSs, CyMMBI
OyIylMX IEHEKHBIX MOTOKOB PACCUMTHIBAKOTCS MCXOMS U3 OCTAaTKa OCHOBHOTO JIOJTa HA JaTy Pacyera,
ONPEENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CyMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHUHAJIOM UIsI OLUCHKHU 6yI[yH_H/IX JCHEXXHBbIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€CHKH, UCTIOJIb3YIOTCA pa3JIMYHbIC MMOAXOAbI JJId
JIBYX CIIy4aesB:

e [lo BBIMYCKY/SMHTEHTY HE MPOMCXOAWIIO PE3KOr0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
¢ [0 BBHIMYCKY/3MHUTEHTY MPOUCXOIMIIO PE3KE N3MEHEHHS KPEJTUTHOTO KAaueCTRa.

JIast JONTOBBIX IEHHBIX OyMmMar ¢ HMHAEKCHPYEMBIM HOMHHAJIOM, €CId B pacyueT BeTHIHHBI
HOMHMHAJIa BKJIFOUEHBI ITepeMEHHbIE, 3HAYEHNE KOTOPBIX HE 3aBUCHT OT PEINEHHUs SMUTEHTA, M TIPH 5TOM He
MpeIyCMOTPEHAa €ro amMoOpPTH3aUMsl, HOMHMHAJIbHAs CTOMMOCTH PACCUMTHIBAETCS HA ATy KaxKIOro
JCHEXHOI'O IOTOKAa UCXO0AA U3 HOMHHAJIBHOM CTOMMOCTH Ha JaTty onpeacICHUs CHpaBeﬂHHBOﬁ CTOHUMOCTH,
CpOKa JI0 aThl JCHEKHOTO [MOTOKA U MPOTHO3HOTO 3HAYCHHS HHMIISAIMK JIJIsI COOTBETCTBYIOIIETO HEPHOIA
o hopmyie:

Op—lp-—y
HOMHHAM HH, = OKF¥III (HOI‘-‘IHHA.H HH,_, % {1+ OPOTHOZ HIII,, _,) 365 ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaYeHre HOMHHAA HA JIATy KaXKI0T0 JIEHEXKHOTO MIOTOKA,
HOMHHAT HE, _; - BeIMYMHA HOMHHAJIA, PAcCUYMTaHHAsS Ha JaTy NPEAIIeCTBYIOUIETO

JICHE)KHOTO TT0TOKA, HO HE paHee JaThl pacueTa ClpaBeAIMBOH CTOMMOCTH;
HOMHHAM HH,, - Benmnunna HOMIHANA Ha ATy OMpPENENCHUS CIIPABETHBOM CTONMOCTH;

13 C YY€TOM JaHHOI'O yCJIOBHUA O AaT€ Ha4daJIa IIPUMEHEHU paHEE€ HEU3BECTHBIX BEJIMYNH (CTaBKI/I KyIioHa, CyMMBI IToramaeMoro
OCHOBHOTO J10JITa, 3a HCKJIIFOUYCHUEM 06nm"aum71 C HHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCS pacqéT WHBIX n0Ka3aTenel7[,
MPEeaYCMOTPCHHBIX HACTOAIIUM HpI/IJ'IO)KeHI/IeM.

14 HpI/I OTOM IICPECUCTY MOJICKAT B T.4. BCC ACHCKHBIC IIOTOKH, CICAYIOLINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIICTO KYITOHHOTO
nepuoaa, Mo OKOH4YaHUU KOTOPOrO MPOU3BOAUTCS BhIJIaTa OCHOBHOTO JI0JITaA.
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[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HauYeHWe WHQIANNU, ONpelNeJIeHHOe Ha Jary
MPEANIECTBYIOIIETO AEHEKHOT0 MOTOKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYSMBIM HOMHUHAJIOM, B PacyeT BEIMYHHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHC KOTOPBIX HE 3aBUCHT OT PCUICHUSA OJMHUTCHTa, W TMPH ITOM
NMpeayCcMOTPEHA €ro aMOpPTH3alus, HOMHHAJbHAs CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEALISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO J0JIra 110 (opmysie:

HOMHHAM HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, .20,

rue:

HOMHBHAT HH', - BEJIMYMHA HOMHUHAJAa C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAUYCHHE HOMHHAJA HA ATy KaXIOTO JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeEIleHHs BhIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JIOJIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BeJIMYMHA HOMHHATA 03 yyeTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIEro JICHEKHOTrO0 MOToKa Mo Qopmyie 0e3 ydera
YACTUYHOTO TIOTAIICHUS OCHOBHOTO JOJra C JaThl pa3MEMICHUS BhIMycKa (C y4eToM
WH/ICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha JJATy pa3MEIICHUS BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa mojefl 9acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BIITyCKa JIO0 JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS JIOJI0 YaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHEKHOTO MOTOKA N).

B pacuer cyMMBl JIEHEXHOTO MOTOKa BKJIFOYAECTCS CyMMa YacTUYHOTO MOTalleHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCJIOBHMSIMH BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas II0
thopmymne

CVIMLIA ABIOFT,,

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

rue:

CVIILIA AWOPT,, - ICKOMasl BeJIMYMHA YACTUYHOTO TOTalleH!s] HOMUHANA B IaTy
COOTBETCTBYIOIIETO JICHE)KHOTO TTOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera ero amMoOpTHU3alUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIErO JCHEKHOTO0 TMOTOKa Mo Qopmyne 0e3 ydera
YaCTHYHOTO TMOTAIICHUSI OCHOBHOT'O JIOJra C JIaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4EeTOM
WHICKCUPOBAHUsI BEJIMYUHBI HOMHHANA, YCTAHOBJICHHOW Ha ATy pa3MCICHHS BBIMYCKa);

HOMHHAM - BeNWYMHA HOMHHAJNA Ha JaTy pasMelleHus BhIMycka (0e3 yuera
MHICKCAI[UH U aMOPTHU3AIHH);

AOTH AMOPT,, - nonms 9acTHYHOTO TIOTANlIEHUss HOMHHAJIA B JIATY JEHEXKHOTO MOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex MepuojoB, aTa Hadayia KOTOpbIX He mpeBbimaeT 2023 rox (roa moramieHus BBIITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a WHQIAIUN HUCIIONB3YETCS 3HAYCHHE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuuranHoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH CpoKy 110 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BeLIEHHON T0XO0AHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMY UCIIONIB3yeTCs 3HaYeHUE, pacCUuTaHHOe Mo (GopMmysie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAIMH BeimyckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ysbTar pacuera 1o opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s  Beimycka O®3
52002RMFS, paccuuranHoe 1mo gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsTod —
pe3ynbTar pacueTa 1mo Gpopmyiie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaYEHHE CPEIHEB3BEIICHHOTO CPOKa /IO MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (4eThIpex)
3HAKOB TOCTIE 3aIsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeiryckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myoOnaukyemas MOCKOBCKOM
OupIKei.
Jiis BcexX mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHUE, paCCUNTaHHOE TI0 (popMyIie, NCXOIS U3 3HAYCHUI
«BMeHeHHO» HHOIMH BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
re:
INF . opan - 3HauYCHHE «BMCHEHHOW» WHQmamumu i Beimycka O®3

52003RMFS, paccumnranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTar pacuera o Gpopmyie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - 3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX ¢ TOYHOCTHIO 10 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIIATOMH;

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

¥FTMcopps - CpenHEB3BEIIEHHAsT JIOXOMHOCTh K TOTAIleHHI0 Bbimycka Od3
52003RMFS Ha naty oreHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu 0TCyTCTBHM COOTBETCTBYIOMINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, onrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumeumy He npoucxoduﬂo PEe3K0o20 uimMenenus erOumuozo Kauecmea.

1.1. Meroasl mnporHo3a MHIII, yka3aHHble HHXKe, TPHUMEHSIOTCS B

HepapXu4ecKoM MopsIKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHNs BBIMYCKOB ['0Cy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHMS
nHsun (Hanpumep, 2024 ron - rox moramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIINY UCTIONb3YeTCsl 3HAUeHHE «BMEHCHHOW) MHQIIALNN, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadana KOTOPBIX HE IMPEBBINIAET JaTy IOramleHus Onmvpkaliiero mo jgate
Beilycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailiero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexay Craskoit KB/ B Touke, cOOTBETCTBYOIIEH
Cpoky mo morameHus BbiTycka O®3, u CcpenHEB3BEIICHHOW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY AaTaMH IOTalleHUS ABYX COCEIHHX IIO
naram BbimyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISALIMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

INopsnok pacuera BMeHeHHON HHQIAIUN ONNCaH BbIIIE.

Jlist Bcex OCTalbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, ONMUCAHHBIM B II.
1.12.-11.4.

1.1.2. TIlpm nHamumuum mnporHoda MOP mno 06a30BOMy IOKa3aTedro, HCIOIb3YEMOMY IS
ompeneneHus] BeNUUMHBl KymnoHa (Hampumep, WIIL), BeaWYMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS Ha OCHOBAHUM JaHHBIX IporHo3a MOP. Ecmu mporaos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYIIOHBI OTPEIEISIOTCS IO METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuum XOTs OBl OJHOTO BBIIYCKA AHAIOTHMYHBIX oOmuranui (Cpok, 00beM
BBIITyCKa) TOTO K€ SMUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PBIHKA, CTaBKa KYMOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEIICHHBIX M3 aHAJOTMYHBIX oOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOI0 OTAEIBHOIO OyAyIlero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MOrameHus nepuoj (Kak Julss OLEHWBaeMOW Oymaru, Tak M Ui
aHaioros). B ciyuae Hamuuumst Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIanuid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLICHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell cTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIIOTH BbIOMparoTcs Ha ycMmoTpenue YK (skcnepTHoe cyxaeHue), npu 3TtoM YK
nrdopmupyer Creuuani3upoOBaHHBIA NETO3UTapUil O BBHIOPAHHBIX AHAJOTMYHBIX OOJIMTALMSAX HA JaTy
OLICHKH HE MO3/JHEeE CIEAYIOIEro pabo4ero JTHs.

1.1.4. TIlpu OTCYTCTBMM LEHBI AKTHBHOTO pBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro Ke
SMHTEHTa HCIOIB3YeTCs MOIXOJ COXpPaHEHMs KpeguTHoro cmpaga. Ha ycmorperme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJIOTHYHBIe 00IHranyuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBINA IeNo3uTapuii 00 aHANIOTWYHBIX OOJHWTaluix Ha IaTy OLEHKH HE
MO3JHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnom mieHa aKTHBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIperesieHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXIy JOXOMHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH oparuy obmuranyni. Crpa onpesenseTcs Kak cpeiHee 3Ha4YeHUEe MeXAy STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS PaBHOW CTaBKe, Haroleit
JIOXO/THOCTb, paBHyo0 (r+Spread) Ha 1aTy OLEHKH, Iie:

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

1.1.4.2. Ecim mieHa akTHBHOTO pBIHKA OOJHMTAIlM HE MOTJIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIP3 33 OANH
Mecdall He Oojee 4eM IO TpPeM JApyTMM OOJMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpenquTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTANNH, UMEIOMNX [IEHY aKTHBHOTO PHIHKA B TCUCHHE
IpeIbIAYIIEero Mecslla, TO s OLEHKH HEHU3BECTHBIX KYyINOHOB IPUMEHSETCS MOIXOMA «3IIEIOHOBY»
KPEeIUTHOTO pUCKa MO peHTHHTY 3MuTeHTa. [[y1g pacdera BeIWYHUHBI HEM3BECTHBIX KYIIOHOB IMPUMEHSAETCS
¢dopmyna npuBeIEHHON crouMMocTH, B KoTopoil nena (PV) mpuHmmaercs paBHOW Onwkaiimei uewe,
OTpEeNIeIICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBajie He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHbI IPUMEHSCTCS CIIPaBeIJINBasi CTOMMOCTD Ha IPEAIECTBYIOIIY IO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YeTCS JOXOIHOCTH IO COOTBETCTBYIOIEMY HMHAEKCY
o0Jyramuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIlis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITyCKa JIOJITOBOW LEHHOW OyMaru (KpeanTHBINA
PEHTHHT B BallOTe HOMHHANA), a B CIy4ae €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZOJNTOBOH IEHHOW OyMard, 10AroBas NeHHas OyMara MOXKET OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpynm. [Ipy HanM4MM HECKONBKHX PEHTHHrOB, BHIOMpAcTCs HAHOONBIIMN W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. EcCiM MOpy4YHMTENhCTBO 1O BBITYCKY JOJITOBOM LIEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME WM (WIM) TapaHTHS BbIIaHA HAa CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINH M3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIMTYCKa MOJTOBOW IIEHHOH Oymaru u
Mopy4uTest (TrapaHTa).

Moody's S&P Fitch
AKPA 3ch)r;epT Me:xnynapoanast | Mexaynapoanast | MexayHapoaHast Peitrunronas
rpymnmna
mKanga mKaJjga mKaJjga
Baal u Boize BBB+ u Brimie BBB+ u BrI1e
Baa2 BBB BBB PeliTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; ' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RV), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeliTuHronas
BB+(RU) ruBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
Boiiee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiituurosas
! P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MNEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHrOBOM 1IKane U (MJIM) HHOCTPAaHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJYHAapOAHOM peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

e Peiitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JTUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEHTHHTa Mo
JIOXOJHOCTW». JIJI 3TOT0 Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(unu Ha JaTy OIpeAeNeHHs IOCJIEIHero KyNnoHa WJIM IocieAHedl ogepTsl), onpenessercs
HaubOosee OIM3KUI MO0 JOXOMHOCTH MHIAEKC OOMUranuii, o0auranus B AalbHEHIIEM CUYUTAETCS
IIPUHAJUIEKALIECH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: (opMyJia MPUBEICHHOW CTOMMOCTH, B KOoTopoi neHa (PV) nmpuHuMaeTcs paBHOH
OmKaiineli 1IeHe, ONpeeNICHHON 110 IIeHe aKTUBHOTO pPBhIHKAa HA MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naTel OUEHKH. Eciam TakoW LEHBI HET, TO B KayecTBE IICHBI NPHMEHSACTCS
cIpaBeAInBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B kadecTBe CTaBKM TUCKOHTUPOBAHHS
UCIIONB3YETCS JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HHIEKCY OONMTAIi, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIleHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISI IEHHBIX Oymar, MOTOKH MO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSAJOK OIpeJe/ieHUs] KYIOHAa B MeTOJAUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBeTcTBMM € yCIOBMSMM BBIITyCKAa PAacCUNTHIBAETCS IIPOTHO3HAS JaTa OIpPEAeTeHHS
CTaBKH JUIs i-0T0 KyNOHHOTO NEpHoa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpeZenseTcss (opBapaHas jgaTta Uil i-TO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rae:
dote;; — (QopBapAHas Jara, HCMOJb3yemas JUIi ONPE/ENCHUs MPOTHO3HOH
CTaBKH 1-TO KyIOHa;
ff gen — /14TQ OTIPEJIENICHHS KYTIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok miast G-curve B rojiax, UCIOJIb3YEMBbIN IS ONPENENIEH s CTaBKU i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUAMH BEITycKa ((popBapaHas TOUKa.
C) [nis i-ro KYMOHHOTO MEPHOJia PacCUUThIBaeTCs (OPBApPAHBINA CPOK IS ONMpeAeNeHUs] KyIoHa

(t;, B romax) Ha 1aTy OICHKH:
Bygn — B0t
t=|————
. 365

t; — ¢dopBapaHBIl CpoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
@ ygen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1. 1

rue:

dot® — 1aTa OLICHKH.
d) ®opeapaHoe 3HaueHue cTaBky (fj) 11 i-ro KYyIOHHOTO HEpHOIa ONPEETIIETCs Mo POpMyIIe:
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1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KpUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOLICH B opBapaHOH nate (dotey; — dote];
£; - hopBapIHBIA CPOK ISl ONIPEEICHUs 1-T0 KyIOHHOTO NEPUOAa B roJax
(B xKauecTBe 0a3BI pacdeTa UCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rojiax, HCIOJIB3YEMBbIH ISl OTPE/ICICHHs CTABKY i-
To KyIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr, — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaéHHOe Ha ATy (& ggn -
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.
1.3. Iast 70JIroBBIX HHCTPYMEHTOB, IJIATEXKHU MO KOTOPBHIM 3aBHCAT oT 3HayeHuii RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (POpBApAHON KPHBOH, MOIYIECHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamHeiM MockoBckoit Oumpku). JlaHHBIE NMPOTHO3HBIE
3HA4YCHUA O6HOBH51}OTC$I CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYyIla K IaHHBIM IIPOTrHO3 CTaBKHU
OCYIIIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IMPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAHHBIM) CYKICHHEM Y IIPABIIOIIEH KOMIaHHH.
1.4. Ilporno3upoBaHMe NMPOLEHTHBIX CTABOK /UISI IEHHBIX Oymar, MOTOKH MO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEeHHBIX, OCYLIECTBIISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu nPOUCX00u10 pe3Koe usmMeHeHue KpeOumnozo Kaiecmaed.
2.1. Ecnm mpoumsonuio yiy4iieHHe KPEIWTHOTO KadecTBa B CIEICTBUU IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00Iee BEICOKMM PEHTHHIOM), TO IpU
OTIpEZICTICHN HEU3BECTHBIX KYIOHOB B MOPSIKE, OMMMCAHHOM B M. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraliii KOMIIAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousomnuio yxyAlleHHE KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UH KOHTPAreHTOB MM TOCYAapPCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEICIAIOTCS AHAIOTHYHBIE CUTYyallMd C JPYTMMH SMUTEHTaMH B IpouioM. B
KadecTBe 0a3bl I ONpPEAETCHUs] JOXOTHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIONIB3YETCS. OTHOCHUTENIBHBIN POCT CIP3/ia MOJBEPrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOKEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCSI KaK OTHOILIEHUE cpelHero cnpaia 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECcOoBOTO coObITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JECATH JHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YEMBbIE [UI OLICHKU Ha aKTHBHOM pBIHKE. B ciryuae ecnu Takux aHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YOTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Pe3koe M3MeHEHHE KPEOUTHOIO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYas, HO He OrpaHUYUBAsCh):

. CHIDKeHNE/pOCT pEeUTHHTa BBITYCKa/SMUTEHTA;

. [Mpnobperenne sSMHUTEHTAa KOMIAHHMEH C Ooiee BBICOKMM/HU3KHM
KPEIUTHBIM Ka4ecTBOM (OoJiee BEICOKMM/HU3KHM PEHTHHIOM);

. BxuttoueHne SMUTEHTa B CAHKIIMOHHBIH CIMCOK;

. Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIUKT;

. 3HaYWTeNbHBIE TPETEH3WH KOHTPAreHTOB WM TOCYJapCTBEHHBIX
OpraHoB.
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Ipunoxenne 3. [lopsaok onpenesieHusi CHPaBeIJIUBOI CTOUMOCTH HHOCTPAHHBIX IIEHHBIX Oymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpPaAHHOro aMuTeHTa, FOBO3 P®, o6aunrayum
MeXXAYyHapoAHbIX KOMMNaHWMI, AOJIFrOBble LLleHHble 6yMaru
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHn3aLUum U MHOCTPaHHbIX
rocyaapcrs

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

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKM Ha Takux bupxax (cMm.
lpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnm oHa Npu3aHaHa akKTMBHbIM PbIHKOM) 3a NOC/AEeAHWIA TOProBbi AeHb B Nopsiake ybbiBaHUS nNpuopuTteTa:

@) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MoCKOBCKOW 6upxun Ha paTty onpegeneHus CHYHA npu ycrnosum
noaTBepXaeHus ee KOPPEKTHOCTY;
LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U 06BLEM TOProB He paBeH HYy C
nposepkon (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBov CTOMMOCTH

1) ueHa, paccumtanHHass HKO AO HP/l no yTBep>XXAeHHbIM METOANKAM Mozenb OUEHKW, OCHOBaHHad Ha KOpPpPEeKTUpoBKe
nosxe 01.12.2017, onpepeneHHasa 1 nam 2 METOAOM, 3a UCKTOYEHUEM ncropudyeckoinr ueHbl (mMogenb CAPM) - Tonbko pAans
LeH, onpeaenieHHbIX N0 METOAMKE onpeaesieHns cnpaBeanmBoi LeHHbIX byMar, obpalarwmxcs Ha MocKkoBCcKom bupxe.

CTOMMOCTM Cyb6opAMHMPOBaHHbIX obnnraymi.
2) cpefHss MHAMKATMBHAas LieHa, onpeaeneHHas no metoanke «Cbonds
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3) wuHAekcHas UuUeHa,
MCXOAHbIM  AAHHbIM,

onpepeneHHad no wMetoamke RUDIP RUS (mo
OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnyuyae oTCyTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblX yKa3aHHbIMU Bbille
MCTOYHMKAMN WMHDOPMauMmn, B CBSI3U C HETOProBbiIM AHEeM 6upx, Mo
NTOraM TOProB Ha KOTOPbIX OMPeAensloTCA pacYeTHbIE LEHbl, ANS Lenen
onpeaeneHns crnpaBeasiMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccuMTaHHas Mo uToraMm MOC/AeAHEero TOProBoro AHA. Takoi noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE MOIMM CYLIECTBEHHO
NoB/MATbL HA 3HA4YeHMEe pacyeTHOW UeHbl B HETOProBbli  AEHb.

Ons ueHHbIX 6yMar, HOMWUHWPOBAHHLIX B PYbMAsIX U He SABASOLWMXCS
espoobnuraunamm, MCNONb3yeTCH Tak xe:
4) ueHa, onpegesieHHas MO MOAENM OUEHKUM Ans UeHHbIX 6ymar,
HOMMHUPOBaHHLIX B pyb/siX, B COOTBETCTBUM C [MpunoxeHmnem 2A

3 ypoBeHb cnpaBeainBon

CTONMMOCTHU

1) ueHa, paccuntaHHads HKO AO HPJ no MmeToankaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas METOAOM 3, 3@ MWCKJOYEHMEM LEH,
onpefenieHHbIX N0 MeToAMKe onpefesieHuMs cnpaBeasiMBo CTOMMOCTM
cybopanHUpOBaHHbIX o6nraumin

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

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMWU Bbllle
MCTOYHUKAMKU MWHGOPMaLMK, B CBA3WM C HETOProBbiM AHeM Oupx, no
UTOraM TOProB Ha KOTOPbIX ONpeAenstoTCsl pacyeTHbIE LeHbl, ANns uenemn
onpeaeneHnsa cnpaBeasIMBOA CTOMMOCTU aKTUBOB MWCMOIb3YETCS LEHa,
paccuyMTaHHas Mo MToraM MoOCNeAHEro TOproBoro AHS. Takon noaxopg
NCNONb3yeTCcsi B OTCYTCTBME COObITUI, KOTOpble MOMIN CyLLeCTBEHHO
NOB/NATb Ha 3HAYEHNE PACUYETHOW LieHbl B HETOProBbIN AEHD.

3) LeHa (cTommMocTb) onpepeneHHas

C MCNoJZIb30BaHUEM

1) ueHa (CTOMMOCTb) onpeaefnieHHas C UCMOJSIb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA UEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawouwen kKomnaHmm (B TOM 4uCie O CNOCOBHOCTMU
peann3oBaTb akKTWMB TakMM JiMuaM), B Te4yeHue Cpoka,
yCT@HOB/IEHHOro npod. Y4YacTHMKOM ANs BO3MOXHOro
COBepLlIeHNa caenku no npenocTtaBieHHOMW KOTUMpPOBKE.
Mpu aToM cBeaeHuss o Habnwgaembix/NoATBEPXKAAEMbIX
KOTUPOBKAxX AO/IKHbl OBHOBASATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmaums nmnbo
cornawleHuve, peryauvpyiolee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHMsa Ha CPOK, B TedeHne KOToporo npod.
y4YacCTHUK rOTOB COBEPLUNTb CAENKY N0 NpeaoCTaB/EeHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNO/b30BaTbCA
ONs  uenen onpejesieHuMsl  cnpaBeasinBoA  CTOMMOCTM
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HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaB/iEHHbIX MNpod.
y4YaCTHUKAMM pbliHKA UEHHbIX 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO
cyxaeHus Ynpasnswowen komnaHum (B TOM 4uCIe O CNOCOBHOCTM
peanu3oBaTb aKTMB TakKMM JiMUaM), B TEYEHWE CpoKa, YCTAHOBSIEHHOIO
npod. Yy4yacCTHMKOM ANsi  BO3MOXHOIO COBEpLIEHUs CAeflkM Mo
npeaocTaBieHHOM KOTUPOBKE. Mpwn 3TOM cBeaeHus 0
HabnopaemMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBAATLCHA He
pexe, 4eM Ha Kaxayto aaTty onpegenenHmsa CYHA. B Tom cnydae, ecnu

HanpaBneHHass  uMHdopMauusa nMbo  cornaweHne,  perynupytouee
OTHOLUEHWUS CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B TEYEHME KOTOPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAENKY NO NpeaoCcTaBlieHHOM

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

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMW OT4YeTa OLUEeHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHMsAM depnepanbHOro 3aKOHa "O6
WHBECTULUMOHHbLIX  doHAax", TMpUHATBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hacrtosawux [lpasun
onpepeneHuns CHA , nmbo 0 (Honb) (OoueHKa MO HYJIEBOW CTOMMOCTMU
AOCTYMHa TO/MbKO AN WHOCTPaHHbIX o6nuraumini, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKUMM  NMLAMWU, [AOSTOBbIX LEHHbIX 6yMmar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHM3auum M MHOCTPaHHbIX roCyAapcTs,
KOoTopble OblIM MEePBUYHO pa3MeLleHbl B UHOM CTpaHe, yeM P®, B cnyyae
NOATBEPXAEHMS HEBO3MOXHOCTM pacnopsiaTbCA aKTUBOM W HanNuMuus
06CTOATENbCTB, CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZAEXHY0 OLEHKY aKkTuBa B COOTBeTCTBUM C DenepasibHbIM 3aKOHOM N-
135 "O6 oueHo4HON geaTenbHocTn" ot 29.07.1998

LeHHOM 6ymarm
KOTUPOBKMU.

TO/IbKO MO COCTOAHUIO Ha AaTty

2) ueHa (CcToMMOCTb) oOrnpeaeneHHas Ha OCHOBaHWUMU
OTYETa OLEHLNKA, COOTBETCTBYlOWEro TpeboBaHMAM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
MPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbIX AKTOB,
YkazaHuga N2 3758-Y u Hactosawmx MNpaBun onpeaeneHus
CYA nmbo 0 (Honb) (B cnyyae noaTBepXAeHus
HEBO3MOXHOCTM pacrnopsXaTtbCa aKTUBOM W Hanuuus
06CTOATENbCTB, CBMAETENbCTBYHOLWMNX O HEBO3MOXHOCTU
OCYyLEeCTBUTb HaOeXHYo OUEHKY  aKTuBa B
cooTBeTCTBUM C degepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, Kak KpUTEPUI OrpaHUYEHUs pacnopsXKeHUs
LeHHbIMK BymMaramm

O6sMraumm NHOCTpaHHOro aMmuteHTta, FOBO3 P®, o6nunrauumn MHOCTpaHHbIEe aKLMN, MHOCTPaHHbIEe Naun
MeXXAyHapoaAHbIX KOMIMAaHWMI, [AOJIrOBbIe LleHHble 6yMaru (ETF), "HOCTpaHHbIE Aerno3uTapHble
MeXxAyHapoaHbIX (PMHAHCOBbIX OPraHU3aLUuii U MHOCTPAHHbIX pPacnucCKM, aKUMKn MeXXAYyHapoaHbIX
rocyaapcrs KOMMNaHUM

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

LleHbl OCHOBHOrO pblHKa W3 4YnCia akKTUBHbLIX MHOCTPaHHbIX 6upX Ha aaTy onpepeneHns CYHA 3a nocneaHWin TOProBsbli AeHb,
BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):

a) uUeHa 3akpbiTma (px_last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM Ha TOProBOW NaollagKe WHOCTpaHHOM 6MpXW Ha JaTty
onpeneneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.

LieHa 3aKpbITUS NPU3HAETCAa KOPPEKTHOM, eC/in packpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOProB HE paBeH HYIIo.

LleHbl OCHOBHOIO pblHKa M3 YMCNa aKTUBHbLIX POCCUNCKUX BUPX (3a UCKIYeHNeM MOCKOBCKOWM BMpXK) Ha aaTy onpeaesieHus
CYHA (uwnu 3a nocnegHWn TOProBbl AEHb, ecnn pabounmin aeHb 06bsBNEH OUpPXEN HETOproBbiM) B  nopsiake yb6biBaHUS
npuopuTeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOW CeCCMM Ha TOProBOWM MJIOLWAAKe POCCUIACKON BUPXK Ha AaTy onpeneseHns
CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTMU.

LieHa 3aKkpbITUS NpU3HAETCSH KOPPEKTHOM, eCNM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB He paBeH HYIHO
M TaKas LieHa 3aKpbITUs He paBHA HYJ/HO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyyae oTcyTCTBMS pacyeTHbIX LieH, PacKpblBAeMbIX YKasaHHbIMWU Bbile
WMCTOYHMKaMM MHMOpMaLMN, B CBA3N C HETOProBbIM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMpPefensiTCs pacyeTHble UeHbl, Ans uenen
onpeaeneHns CnpaBeasiMBoOi CTOMMOCTM aKTMBOB MWCMOJIb3YETCS LEHa,
paccyMTaHHass Mo wWToraM mnocfefHero TOProBoro AHsA. Takoih noaxon
NUCnonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpPble€ MOMIN CYLIEeCTBEHHO
NOB/INATL HA 3HAYEHNE pacyeTHOW LleHbl B HETOProBbI AEHb.

*BbllleyKa3aHHble LUeHbl MNPUMEHATCA Mpu  Hanuuum  GdakTU4YecKomn
BO3MOXHOCTM pacnopsxaTbCs LUEeHHOW BymMarom C y4eToM OpraHM30BaHHOWN
Lenoykmn (cxembl) XxpaHeHus

ncropuyeckon uenbl (Mmogenb CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalarLlmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
MHOCTpPaHHbIX POHA0BbLIX Bupxax

3 ypoBeHb cnpaBeaJsiuBo CTOMMOCTH

B cnydyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBAEMOW yKasaHHbIM Bbille
WUCTOYHMKOM MHGbOPMaLUK, B CBA3M C HETOProBbIM AHEM 6MpX, MO uToram
TOProB Ha KOTOPbIX OMpPefensioTCsd pacyeTHble LUeHbl, Ans uenew
onpeaeneHvus CcnpaseasMBON CTOMMOCTM aKTMBOB MCMOMb3YeTCs LeHa,
paccyMTaHHas no wuToram nocneAHero TOproBoro AHs. Takoh noaxon
NUcrnonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOMM CYLeCTBEHHO
NOBMUATb HA 3HAYEHUEe pacyeTHOW LieHbl B HETOProBbI AEHb.

*BbllleyKa3aHHaa LUeHa npuMeHseTcs npu  Hanuuum  dakTnyeckomn
BO3MOXHOCTU pacnopsxaTbCs UueHHon 6ymaron ¢ ydeToM OpraHu3oBaHHOM
LenoYkn (CXeMbl) XpaHeHUs

2) LeHa (cToMMocCTb)

HabnogaeMbix/NoaTBEPKAAEMbIX
y4YyacTHMKaMM pblHKa LUeHHbIX 6ymMar,
cyXxaeHumsa  Ynpasnsiwouwen KoMnaHum

onpeneneHHas C MCMNOJ1Ib30BaHUEM
KOTMPOBOK, MNpeAoCTaBNEHHbIX Mnpod.
Ha OCHOBaHMM MOTMBUPOBAHHOIO
(B TOM u4ucne o0 cnocobHoCcTu

1) LueHa (cTtonMocCTb) onpeneneHHas C
ncrnonb3oBaHMeM Habnogaembix/NoaATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCcTaB/AeHHbIX Npod. ydacTHUKaMU
pbIHKaA LIEHHbIX b6ymar, Ha OCHOBaHUM
MOTUBUPOBAHHOIO CyxXaeHus YnpasnstoLen
KoMnaHunm (B TOM 4yucne O  CrNOCoBHOCTMU
peanuM3oBaTb aKTUB TaKuMM JnuaM), B Te4dyeHue
CpoKa, YycCTaHoBfeHHOro npod. Yy4yacTHMKOM Ans
BO3MOXHOIro coBepLleHUS cAenKku rno
npeaocraB/ieHHON KOTUpoBKe. pn 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXKAAEMbIX  KOTUpPOBKaXx
OOJIKHbI OBHOBISATLCA HE peXe, YeM Ha Kaxayto
paty onpegenenHna CYA. B TOoM cnydae, ecnu
HanpaefeHHas wHdopMauma nmbo cornaweHue,
perynvpytouiee OTHOLWIEHUSA CTOPOH, HE COAEPXUT
yKasaHuss Ha CpoK, B Te4YeHue KOoToporo npod.
y4acCTHUK roToB COBEpLWUNTb caenky no
npeaocTaB/iEHHON KOTUPOBKE, TO TakKas KOTUPOBKa
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peanv3oBaTb aKTMB TakMM /iMuUaM), B TEUYEHMEe CpoKa, YCTAaHOBJIEHHOMO

npod. Yy4YaCTHMKOM A/19  BO3MOXHOIMO  COBEpPLUEHUS  CAENKM  NOo
npenocTaBieHHOMN KOTUpPOBKE. Mpwn 3TOM cBeAeHus o]
HabnogaeMbix/NOATBEPXKAAEMbIX  KOTUPOBKAX  AO/MKHbl  OBHOBAATHCSA

eXeMecsiyHO Ha nocnegHumn pa60t-|vn71 AeHb KaneHpapHoro mecaua. B Tom

cnyyae, ecnuM  HanpaesieHHas  uHdopmaums  nmbo  cornaweHue,
peryaupytoliee OTHOLIEHUS CTOPOH, He COAEPXMUT yKasaHuWs Ha CpoK, B
TeYeHne KOTOporo npod. Yy4YacTHUK TrOTOB COBEpLWWUTb CAENKY Mo

npeaocTaB/iEeHHON KOTMPOBKE, TO TaKash KOTUPOBKA MOXET UCMON1b30BaTbCS
ONd uenen onpepeneHns cnpaseasiMBon CTOMMOCTU LEeHHOM ByMarn TosbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMM OT4YETa OUEHLMKA,
COOTBETCTBYOLLENO TpeboBaHuaM  QdepepanbHOro  3akoHa  "O6
WHBECTULMOHHBIX hoHAAX", MPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkaszaHua N2 3758-Y n Hactosdwwmx [lMpasun onpegeneHus CHA ,
nm6o 0 (Honb) (B cnydae noATBEPXKAEHUS HEBO3MOXHOCTU pacrnopsXaTbcs
aKTMBOM n Hannunsa obcToaTenbCTB, CBMAETEeNbCTBYOLWMX o]
HEBO3MOXHOCTM OCYLLECTBUTb HaAEXHY OLEHKY aKkTuBa B COOTBETCTBUM
c ®epepanbHbIM 3akoHOM N-135 "O6 oueHo4yHOW geaTenbHocTU" OT
29.07.1998 roga)

MOXET WCMNOoJIb30BaTbCA ANA Uenein onpeaeneHus
CnpaBea/IMBON CTOMMOCTM LEHHOM 6yMarm TosbKO
MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeaesnieHHass Ha OCHOBaHUMK
oTyeTa oueHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
WHBECTULMNOHHbIX doHpax", NPUHATBIX B
COOTBETCTBMM C  HMM  HOPMaTUBHbIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [lpasun
onpeaneneHns CHA , nubo 0 (Honb) (B cnydae

noaTBepXgeHna HEBO3MOXHOCTU pacnopsAaXaTbCA
dKTNBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBNAETENBCTBYOLWNX 0 HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akKOHOM N-135 "O6
oueHo4YHon gedTenbHocTM" oT 29.07.1998 roaa)
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Ipuio:xxkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIy>KUT IS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IEISIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIb3yeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKAa Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— AKTHBBI, HaXoAsIInecs B 1edore.

Crannaprable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:
— IIpaBa TpebGoBaHMSA W3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B CiIydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BhIcTymaeT DoHx);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpENeNeHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEACHHOI CTOMMOCTH OYAYIIUX JIEHEKHBIX IIOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa HAa CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilyyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HaOmogaeMbIMH HcTOYHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WH(QOPMANMOHHBIX CHCTEM, WCIOJNB3YEeMBIX B HAcTOAMMX [IpaBmmax
onpeneneHnss CYA, TO3BOJSIOIINX OINPENSNUTh CIPAaBEINIUBYI0 CTOMMOCTh HAa ATy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecCid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHx);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEepandOHHOTO
IUKJIA JJIs ONICPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIHECS B 1e(OITe, 2 HUMCHHO:
— Bce BujIbI aKTUBOB, HAXOASIIHECS B 1eOIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJBHBIC NPCANIPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHblii pHCK — PHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JI'a W/WIHM ITPOLECHTOB,
MPUYHUTAIOIINXCS B yCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii peiiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOM HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEACICHHON PEUTUHIOBOM IIKalle. B 1ensx npumMeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCSl PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa HpPH OMNPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAareHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PerituaroBoe Arenrcteo (AKPA)

— PeiitnnaroBoe arentctBo RAEX («Okcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKHU cr[paBezmnBoﬁ CTOMMOCTH AaKTHUBOB HAa er}]l/lTHl)lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa y4YnUTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX NOTOKAX (MCTOH KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHbBIX HOTOKOB).
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1. OuecHka cCTaHAAPTHBIX aKTUBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoHHOM 3aJ0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpouyux BUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTb
PacCYUTHIBACTCS 1O CICAYIOIEeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMUYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNhCcTBA), HAYMHAS C
nmatel onpeneneaus CUA;

E, - cymMmMa n-oro 1eHexHOro motoka (IpOLEHTI i OCHOBHASI CYMMa);

N - MOPSAKOBEIA HOMEp ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

- KOJIMYECTBO HEH oT Aatel onpeneneHnss CHA 1o naTel n-oro A€HEKHOTO MOTOKA;
Tnify - Oe3pucKoBas CTaBKa JTUCKOHTHPOBAHUS B MPOILEHTAX TOAOBBIX. [l poccuiickux

n

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ] MockoBckoii Oupku Ha aTy pacdera CIpaBeiIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHWs  COOTBETCTBYIOIIErO  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JO JBYX 3HAKOB IMOCNE 3amsaToid. JIs
3a/J10JOKEHHOCTH CO CPOKOM JI0 TOTAILEHHs, He TPEBBIMIAomUM | KaneHaapHblii geHb — craska RUSFAR 15,
Jlns MHOCTpaHHBIX KOHTPAarceHTOB HCIOJIB3YETCsl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
TeueHne D(n) mHEH MOKeT OKa3aThesl B COCTOSHHUHM JeoiiTa, MOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpum OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBITh IOTEpsIHA B ciIydae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosnra.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM 4YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00513aTeNTLCTB KOHTPAreHToOM (JJ1s1 HEONEePaMOHHON JTe0UTOPCKON 3a10JDKEHHOCTH, 3aiIMOB BBIIaHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS O0S3aTeNbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM ¢ Ilpmiokenmem 5), chpaBemiuBasi CTOMMOCTh
paccYUTHIBAETCS 110 CIeAyIomeH Gopmye:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO ICHEKHBIX MOTOKOB 10 JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHus CHA;

F, - cymMMa n-oro aeHeXHOro mOToKa (IIPOLCHTHI K OCHOBHASI CyMMa);

N - TOPSAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ aatel onpenenenus CUA;

" - konu4ecTBO aHEW OT marwl ompexenenrs CUA 10 JaThl N-0ro JCHEKHOTO TMOTOKa; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CyXXJIEHUEM He YCTaHOBJICH MHOHM CPOK; JJIsl HEMPOCPOUCHHOH 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNnbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHUEM HE YCTAHOBJICH HHOU CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHPOBAHMS B TPOLEHTAX TroJoBbIX. Jlist poccHiicKux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne craBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM

CTOMMOCTH €  yd4eTOM  CpOKa  JI0  TOTallleHus  COOTBETCTBYIONIErO  IIaTEekKa Fa
(https://www.moex.com/s2532), paccudTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IOCNE 3amsToid. JIis
3aJI0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaleHJApHBIA JIeHb — CTaBKa

15 Yerounux manmsrc:  https://www.moex.com/msn/ru-rusfar
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RUSFAR.JIns  MHOCTpaHHBIX KOHTPAreHTOB HCIOJIL3YETCs OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOXKeT oKa3aThCsl B COCTOSHUM JeoiiTa, MOPSIOK ONpe/IeieHHsT KOTOPOil YCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXET OBITh TOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Beposarrocts aedonra (PD) Ha nHBle cpoku (OTIAMYHBIE OT 1 TOJa) OICHWBAETCA MO CIEXyIOmeit
thopmyme:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KOJIMYECTBO KaJeHAAPHBIX JAHEH /10 moraineHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENUYKMHbL B IPOIIEHTAX OKPYIJISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB IOCIIE 3aISATOM.

Pacuer BeposiTHocTH pedonTa 1Jis o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He Haxoisileiics B
Ae¢o/ITe MPH UCTOTH30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHIecKO MPOCPOUKOii
(3a HCKIITOYECHUEM CpOKa TMPOCPOUKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIOMINM 00pa3oM:

PD(t)pocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)mpocpou — BeposITHOCTD JiedponTta AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEePaIllMOHHOH,

T — cpok Ui IPU3HAHUS JAHHOTO TUIIA 33]J0JDKEHHOCTH Ae()ONTHOM,

PD — BeposaTtHoCTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIIEHHEM CpOKa HCIIOHEHNUS 00513aTeIbCTB.

Jnst obecrieHeHHONW HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCUMUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLUCHTAX OKPYIJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIUIAETCS 10 4-X 3HAKOB MOCIIE 3aIsATOH.

Ilpn onpenenenun obmero oObeMa O00A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasinsionas KOMIaHHsI PyKOBOJICTBYETCS CJIETYIOLINM:

— Ecnm ycrnoBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@®oHna 3aJ0DKEHHOCTH KOHTpPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEparlioHHAs
apeHsia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTANICHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KAXKIOH
NPU3HAHHON CyMMe 33JJ0JDKEHHOCTH KOHTpareHTa.

— [Ipn oTpaxkeHun morameHns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYTICHUH TUIaTeXei
OT KOHTPAareHTOB YIpPaBJISAIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpEllb, HA3HAYCHUEM
MOJYYeHHOTO IUIaTeXka, Jajee mojoxeHusMu crtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JTOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NpPU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTHBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCSl TpaHIIAaMH B COOTBETCTBHUHM C TpaduKOM, TO MMoJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMOTalleHHas CyMMa J0Jra, a CPOK HCUHCISETCS II0
HanOosee paHHe! /1aTe MOoTalleHHs TAKOTO J0JITa, yCTAaHOBJIEHHOW JJOrOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHBA OMPEACIIIETCS CICAYIOIINM CIIOCOO0M:

16 Yerounux manmsr: ttps://www.moex.com/msn/ru-rusfar
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"

5
de = ;W * [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYeCTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneaus CUA;

F, - cymMMa n-0ro aeHeXHOro MOTOKa (TIIPOLEHTH! M OCHOBHAsI CyMMa);

N - MOPSAKOBEIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

D - KOJMYECTBO IHEH oT marel ompeneneHus CYA 10 maTel n-oro JEHEKHOTO MOTOKa. J[is
MPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €ClM MOTHBHPOBAHHBIM
CY)KIGHHEeM He YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpPAareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTelbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOM CPOK.

Tnify - Oe3pucKoBas CTaBKa JTUCKOHTHPOBAHUS B MPOILEHTAX TOAOBBIX. [l poccuiickux

n

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ] MockoBckoii Oupku Ha aTy pacdera CIpaBeiIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAllIeHHs  COOTBETCTBYIOUIEIO  IUIATEkKA Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JO JBYX 3HAKOB IMOCNE 3amsaToid. JIs
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE NPEBBILAKNMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARY.Jlin1 HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3yeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) nHEH MOXKeT OKa3aThCS B COCTOSHHU Ae(oIiTa, HOPSAIOK ONPEAeIeHHs] KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHHe mokaszaTtens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JedoiTa KOHTpareHTa.

B cnywyae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS Hedoinra
Mepexo/ BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3aJ0JDKCHHOCTU
OTIpeNeNAeTCs B COOTBETCTBUH € paszueioM «2. Omenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPBIX BEIUYHWHA KPEIUTHBIX YOBITKOB pacCUHUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUKH 00s3aTeIhCTB HCIONB3yIOTCs «KoahduimeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH MPU3HAKOB 00ECIICHEHHS 10 (PaKTHIECKON MPOCPOUKH (aKTHUBHI O3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOIICH
kommanuu 3a 2018-2024rr.».

- mpu HaMWIuM (HAKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTea  «KoadhdummeHnTst
KpPEeOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecuieHeHne Oe3 nedonra), pacCUUTaHHBIE Ha
OCHOBaHMH CTaTUCTUYECKUX JIAHHBIX YTpaBistonei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB IO IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IIEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU ITOAIIYHKTOB HIKE

- O6Gs3arenscTBa 10 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIIOTE, B TOM YHCJE IO BBIILIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIIETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl Cclielladn3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPLIM BbIILIaTa HE
MOXET OBITh MPOU3BEJAEHA B PYOJISIX B COOTBETCTBUU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAECBOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISAIIMMUCI B COCTOSHUM
nedoiara, LGD o stuM 06s13aTenscTBaM npuanMaetcs pasHeM 100%.

- OO0s3aTennscTBa, B TOM YHCIE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HA CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CHEUMATM3UPOBAHHOIO
nenoszurapus, oTkpeiToro B HKO AO HP/I, u BeIIIaTa mo KOTOPEIM MOYKET OBITH IIPOM3BEIECHA B pyOIIsIX B
COOTBETCTBHMM C JACHCTBYIOIIKMM 3aKOHOAAaTeabcTBOM P®d, ¢ paThl mpu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (DOHJIA OLIEHUBAIOTCS B o0wmieM mnopsiake, ycraHosiaeHHoM TICYA TIM®, npu sToM ¢
narsl Hacrymienus gedourra coracHo IICYA TTM® LGD 1o 5tuM 00sa3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cayuae eciy mpsMO WM KOCBEHHO CTaja HaOJroJaeMa WM AOCTYIIHA MH(POpMAIMS O TOM, YTO

Y Perounnx nanmbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralleHbl B OINpEAEICHHBIA CPOK, B TOM YHCJIE B pyOIsiX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aTEILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEil) Ha OCHOBAHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYXIACHUS Y IIPaBJISIIOIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIAETCS Ha CYETE HOMHHAJBHOTO JAEp)KaHHs CIIENHMATN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX nemosurapusx, kpome HKO AO HPJ, oueHuBaroTcsi B OOIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma OpsaMO MM KOCBEHHO cTajga HaOJarogaeMa WIIM JOCTYIIHA
nHGOPMALIMI O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOTaleHbl B PE3YIbTATE COOBITHH, YKAa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEILCTBA IPU3HAIOTCSA HAXOMAIIUMMUCSA B cocTossHUHU nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CYKIEHHEM YIPaBISIONICH KOMIIAHKH).

4. Meton ydera KpeIUTHBIX PUCKOB, MYTEM OLIEHKU CHPABEJIMBONW CTOUMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTyeTa OIEHINIMKA COOTBETCTBYIOLIEro TpeboBaHusM DenepansHoro 3akoHa "OO0
MHBECTHLUOHHBIX (POHAaX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKkTOB, Yka3anust Noe 3758-Y
u Hacrosmux [IpaBun ompeneneans CUA mns meneil onpeneneHus CIUpaBeIINBONH CTOMMOCTH C yUETOM
obecrieHeHHsI BO3MOJKHO JUTSl BCEX aKTHBOB, a TaK K€ [UIS IIPOCPOUCHHOHN eOMTOPCKOH 3aJOIKEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YNpaBisiolas KOMIaHUs
UCIIONb3YeT Cleaylolue noaxoabl K omperneienuo PD, LGD wu BenuuuHbl KpeAUTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 paznena |l nacrosmux [IpaBun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiituarosix arenTctB Moody’s Investors
Service®, Anmanutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Pelitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my6mmkyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBLT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOUICH
KOMITaHHWH, HCIIOJIB3YIOTCSI IyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIE MO BEPOATHOCTAM
nedonra (PD) u norepsim B cinyuae nedonra (LGD) peiitunroBoro arenrctsa Moody’s
Investors Service (a Takxe APYrMX PEUTHHTOBBIX AreHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peitrunrosoe arearctBo RAEX («3Oxcnept PA»), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTpAareHTa PEeHUTHHIa MHOCTPAHHOI'O PEUTHMHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTcTBUe peiituHra. J[lns onpenenenus PD
UCTIONIB3YETCA CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peiituaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEHTUHIOBBIX ar€HTCTB.
B ciyuae Hanuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IMPUMEHSAETCS
3HaueHne PD, ompeneneHHOE pOCCHiCKMM peHTHHTOBBIM areHTcTBoM AO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (4YacTOTHI) JedoiTa MO PEUTHHTOBBIM KAaTETOPHAM HAIIMOHATHHOM
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHMS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX aAedonTa MO PEHTUHTOBBIM KaTETOPHSIM IMPHUMEHSEMbIX PEUTHHIOBBIX KAl IO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaumbOosnee Onm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciyuae HaJMYUsi y KOHTpareHTta
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaVMEHBIINN PEUTUHT U3 aKTyaJdbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «OkcnepT PA» B coOTBETCTBUU C
Tabmuuei cooTBeTCTBUS KA peUTHHTOB B 1. 5 [Ipmnoxkenns 4. «MeTonuka OLEHKH KPEIUTHOTO PHUCKa

¥ McTounuk manubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — na ropuzonte 1 roxu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ilpu sTom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B ciyyae HeobOxomuMoctH mposecTH comocraBienne pedtuHroe OOO "HKP" u OOO
"HPA" ¢ peiituaramu AO «Okcriept PA» ucnonesyercst Tabiauiia COMOCTABICHHUS PEHTHHIOBBIX KA
POCCHHCKHMX KpPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmarmonHoM cooOmennu banka
Poccun «MHpopMamys 0 COMOCTaBICHWH PEHTHHIOBBIX INKAl POCCHHCKHX KPEAWTHBIX PEHTHHIOBBIX
areHTCTB», Hanbonee Onuskoro k aare onpenenenust CYA.. [{ns oroGpannoro peiitunra ot AO «Okcrept
PA» Br1Oupaercs cooTBeTcTBYIOmee 3HadeHne PD mo tabmume 8 mst cpoka 1 rox.
J1s1 KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUSI PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydka 4 Mipa py0. u Oonee B
ToJ), TPUMEHSIETCS CpeqHssi BeposATHOCTh Aedonra mms Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH JEHCTBYIOIIETO OTYETa IO SKETOAHOMY HCCIIEIOBAHHIO KOPIOPATHBHBIX aedontoB (Annual
default study) ¢ mpumeHeHHEM COOTBETCTBHS ypoBHeEH pelitiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nadenue PD mist cpoka 1
roa. HoBble oTtdyeTsl oT arentcTBa Moody’s NPUMEHSIOTCS NPH YCJIOBHHM HAIpaBlieHHs YTpaBIsOIEeH
KoMITaHueH nmucbMa B Crenuaiu3upoBaHHBIE JEMO3UTAPUU C MOATBEPKACHHEM BO3MOXHOCTH JIOCTyHa K
yKa3aHHOMY OTHYeTy.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTYETY HMHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocTaBiieHHE PEHTHHIOB POCCHUCKUX PEUTUHIOBBIX ar€HTCTB.
3nagenne LGD ompenensercs Ha OCHOBAaHMM aKTyalbHBIX MyOJMYHBIX JOCTYIHBIX JAaHHBIX W3 OTYETa
peiiturroBoro arenrcrsa Moody’s mo €XerogHOMY HCCICIOBaHHIO KOPHOpAaTUBHBEIX nedonroB (Annual
default study) rabmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHH C IIPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyme
PEHUTHHIOB, AJIsI KOTOPBIX ONpeZerseTcs recovery rate .
B cnydyae Hanmuuyus y KOHTpareHTa pPENTHHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX arcHTCTB 4epe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBUH C TaOmuieil COOTBETCTBHS IIKad pPEHTHHIOB B M. 5
[Mpunoxenuss 4. «Meronuka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsi PEeHTHHT
peiiturrosoro areurcrsa Moody’s. Ilpu 3ToM B ciyyae HaaU4Us HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCSI HAUMEHBIINI PEHTHHT U3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOMMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arentcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuarn AO «Okcmepr PA» ¢ mcmonp3oBaHHEM TaOIHUIBI COIIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opMarmoHHOM
coobmennn banka Poccun «/H(bOpManms o conocTaBIeHNH PEHTHHIOBBIX KA POCCHMCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HamOonee Omm3koro k gare ompenencHuss CUA. Hammume y KOHTpareHrta
pEeHTHHIa WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBUE PEUTHUHTA.

J1si KpynHBIX KOHTPareéHTOB B Clly4ae OTCYTCTBUSL PEHTHMHIAa OJHOTO M3 POCCUMCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIIMXCS K MPEANPHUATHSIM MAJIOTO U cpefiHero Ou3Heca (BBIpyUYKa

4 mutpz py6. u Goree B TO), MpUMEHSIETCS 3HAUCHKE recovery rates s Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6bITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMBIX K
TMOJIYYCHHUIO NCHECIKHBIX [TOTOKOB.

4. Tlopsmok onpeneseHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTPaBJsIoONeil KOMIaHUU

B cBoux pacuerax Ympamigmomas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIHX OOIIENpU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAIHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OJHOPOIHBIX KPEAUTHBIX TPeOOBaHMI), B OTHOIIECHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaThl PACUETOB;

— pacder Kod(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEpOATHOCTH Jiedoira
(PD) u ypoens noteps nipu aedonre (LGD) u 1omkeH OCHOBBIBATHCS Ha MEPHOAE HAOIIOACHUI, KOTOPBIH
OXBaTBIBACT KAK MUHMMYM OJMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOMEl KOMIaHUEH 3HA4YEeHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHS MOTeph Tpu nedoiite, ompenensseMble Ynpasistomeid KommaHuei, JODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOIy4YEeHHBIX pPAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaesser (paHXHpyeT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
3aJI0JDKEHHOCTH.
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PykoBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIMIAMH, YTPaBisioOLias KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaLK, HEoOXoAMMOH st pacuera KOA(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IOKa3aTelsix BeposTtHocTu nedourta (PD) u ypoHst noteps npu nedonre (LGD).

Pacuer k03(pUINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJATBEPXKIAIOIIUX CTENEeHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOMYHYCHHS ACHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUYHBIN
METOJI TPYHIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsromed KOMIAaHHEH Ha OCHOBAaHMM HMCEIOIIMXCA y HEE CTaTUCTUYECKHX HaHHbIX. OOmas
COBOKYNHOCTh KOHTPareHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPHUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ /WM ycTaBHbIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue ymna u UII.

Hcropuueckne k03()(GULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS]) pacCUHUTHIBAIOTCS IyTeM
JETCHUS] CyMMBl KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TpYyTNIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aI0JDKCHHOCTH IO BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUS IPUMEHUTEIBHO K KayKIOH IPyIIIE IPOCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoahdunueHTsl KpeTUTHBIX YOBITKOB NP OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (PaKTHIECKO
MPOCPOYKHU (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUsI), PACCYMTAHHBIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Yupasusrome#t komnaauu 3a 201 8-2024rr.%°:

I'pynma gebuTopoB/ KOHTPAreHTOB Kpemurable yobitku (PD*LGD)
JlebuTop/koHTpareHT 06pa3oBaH Oojee 3-X JeT Ha3ad U YCTaBHBIH
kanmral 6osee mim paseH 100 Toic. py0. (0JJHOBPEMEHHOE BBINOJIHEHHUE 23,62%
ycIoBHiT)
JleOuTOp/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l H/WIN YCTaBHBIN

24,82%
kanran mexee 100 ToIc. pyo.
Dusznueckue nura u UIT 24,67%

KoaddunmenTsl KpeaquTHBIX YOBITKOB TIPH (akTHUecKol Tpocpouke (obecuenenue 6e3 medonra),
paccuMTaHHbBIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.2;

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH KpenurtHsie yObITKH
MPU IIPOCPOYEHHOM (PD*LGD) npu cpoke (PD*LGD) npu cpoke
I'pynna koHTpareHToB 3aJ0JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON MIPOCPOUECHHOM
3aJI0JDKEHHOCTH 3aJ10/bKEHHOCTH OT 61 110 90
ot 31 o 60 nuei JHER
KontparenT o6pa3osan 6onee
3-X JIeT Ha3a/1 U YCTaBHbIH
KanuTain 6osee win pasen100 23,62% 26,26% 26,64%
ThIC. py0. (0JJHOBpEMEHHOE
BBINOJIHEHUE YCIOBHH)
KontparenT o6pa3oBan MeHee
3-X JIeT Ha3aJ W/WIH yCTaBHBIA 24,82% 27,18% 27,80%
kanuran Meree 100 Teic. pyo.
Dusnueckue muna u NI 24,67% 30,23% 31,49%

KoadduuneHTsl KpenuTHBIX YOBITKOB MIs ciaydas naedoiTa,
CTAaTHCTHYECKHX TaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

pacCUMTaHHBIE Ha OCHOBAaHUU

KpenutHsle yObITKH KpenutHble yObITKH
(LGD) mpu cpoke (LGD) mpu cpoke Kpenutasie yositku (LGD) tpu cpoke
I'pynmna KoHTpareHToB TIPOCPOUEHHOI TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10JDKEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJJ0JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
KonrparenT o6pa3oBan 6osiee 3- 27,19% 27,63% 27,71%

19 Ecom CTOPOHOH 10 JOTOBOPY SIBISIIOTCS [Ba U O0Jee KOHTPAreHTOB, MOMAJaOIie B PasHbIe TPYIIIbI AeONTOPOB/KOHTPATCHTOB,
IPUMEHEHUIO IO UIeXkKaT Hanboiee BEICOKHE kodpduumentsr PD n LGD.
2 Ecnu cTOPOHO# MO JIOTOBOPY SBISIOTCS JIBA M 06OJiee KOHTPAreHTOB, MOMAMAIONIME B PA3HBIE TPYIIbI JeOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIekaT Hanbosee Beicokue ko3hduumentst PD u LGD.
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X JIeT Ha3a/l U yCTaBHbIN KalnTal
6onee mmu paBeH100 ThIC. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
YCJIOBHI)

KonTtparent o6pazoBaH MeHee 3-
X JIeT Ha3a/l W/Hd yCTaBHbINA 29,77% 30,20%
kanutan meHee 100 Teic. pyo.
Duznueckue nmuna u UI1T 32,23% 33,96%

33,33%

38,96%

OCHOBBIBasICh HA MMEIOLIMXCS CTATUCTUYECKHUX JaHHBIX, YIPABISIONIAs KOMIIAHUS yCTAaHOBHJIA,
4TO B Clly4yae, €ClIM 3a/I0JDKCHHOCTh HE BO3BpAllleHa B CPOK TPU KaJleHAapHBIX T0Jla, TO BEPOSTHEE BCEro
Takasi 3a/I0JDKEHHOCTh He OyJeT BO3BpalleHa M B Oosee MO3JHHH CPOK M BEpOATHOCTH ee BOo3BpaTa 0e3
JIOTIOJTHUTENBHBIX BJIOKEHWH IO B3BICKAHMIO - MHUHHMMasbHA. [l TakoW 3aJJ0JDKEHHOCTH KpEAWTHBIE
yoertku (PD*LGD) ycranasnuBatorcst B pazmepe 100% amst Bcex rpyni KOHTPareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBIAIONICH KOMITAaHHEH
€XKEeT0THO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUCHHH KaJICHIapHOTO Iofa.

5. TMopsiaok ompeaeneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPBIM
VYipasisomas KOMIaHUs ONpeAeInia peUTUHT. B kauecTBe peiTUHra KOHTPareHTa UCIOIb3yeTCs:

— aKTyaJbHble Ha JaTy OLEHKM PEUTUHIM IIPUCBOCHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJIeH OLIGHKM B KaueCTBE PpEUTHHIra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS

YpOBHe# peUTHHTOB 10 Tabiuiie COOTBETCTBHS TKAJI PEHTHHIOB:

BHyTpennsis
Peii 3 Moody's S&P Fitch peiiTHHrOBas
eur;p;;rli)asaﬂ AKPA K;:)r:p T moneiab YK
Me:kayHapoaHasi mKajia
Baal BBB+ BBB+ BBB+
Per“;;:;ﬁa" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), ”;fp’x ' Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A;((gg))’ “r’fAAJr' ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpymma |1 BB+(RU) ruBB+ B2 B B B
ggf(Rngj ruBB B3 B- B- B-
CCC+
PeliTuHTOBas CCC, CC, CCC
rpymma IV CCc,ccC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— €CIlM y KOHTPareHTa OTCYTCTBYET PEHTHUHI YKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha AATy
OLIGHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PENUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIIAHUU. BHYTpeHHUN PEeUTUHT NpUCBAaUBAETCA
0 MEXIYHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhINIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexxe 1 pasza B TOA, WM B CIIydae MOSIBICHIS HH(POPMAITNH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHHMs O BHYTPEHHEM peHTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, MPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIEMIO3UTAPUIl HE MO3JHEE JaThl Hayaja NPUMEHEHUS! HACTOSILINX
[MpaBun, a Ttakxke exerogHo He mno3zgHee 31 pgexaOpst kaxaoro roma. B ciyuae
NepecMOTpa BHYTPEHHEro peHTHHIra, CBEJCHMs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA  Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEI0CTaBISIOTCS
Crienai3upOBaHHOMY IETIO3UTAPHIO He Mo3xHee | pabodero AHS ¢ AaTHl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3aiiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHNE BHYTPEHHEIO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEIHEH NOCTYHNHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOH OTYETHOCTH B paMKax €XEroJHOr0 IEePecMOTPa/IIOTBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH TOJIOBOM OYXTraJTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss mHOpManuMM O 3HAYUTEIFHOM YXYAIICHUH (HHAHCOBOTO MOJIOXKEHHUS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYIHON Ha MOMEHT aHajiu3a OyXIraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAenu
Ynpapnsome KOMIIaHAH, TPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa;

— JUI1 JCTIO3WTOB M CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CUYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YETCA/ONPEAETICTCS PEHTHHI COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aiiMOB M aHAJIOTHMYHBIX UHCTPYMEHTOB, I/ICHOHL3yeTCH/OHpeZ{eHﬂeTCH peﬁTHHI‘
3aE€MIIMKA W COOTBETCTBYIOIIETO IOPYYHUTENsS, IPU YCIOBHHM HAJIUYUSA IO JTOrOBOPY
MIpEeJOCTaBICHUs 3aiiMa NoOpy4uTenscTBa. lIpm 3TOM oOleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYYUTENECH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUH KaXJ0r0 JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOIO0, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaUIC)KAIIeM  WCIOJNHEHWH  JOJDKHUKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApHO (B
cmry ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaeT
nepesn KpeAUTOPOM B TOM JkKe 0OBbeMe, KaK M JIOJDKHMK, BKIIOYAs YIUIATy IPOIEHTOB,
BO3MEIICHHE CyIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYTHX yOBITKOB KpeANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHHEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJDKHUKOM.

Taxkum o6pazoM, B ciiydae, €CIM B OTHOLICHUM 3aeMILHUKA, OPYUUTENs YIpaBIIstoleil
KOMIIAHUEH IIPUCBOECHBI BHYTPEHHHME PEUTUHIM pa3HOIO YPOBHSA, TO B ILEISX
KOPPEKTUPOBKHU CIIPABEIJIUBOM CTOMMOCTH AaKTMBOB Ha KPEAWUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaUMEHBIITUHN 13 IMPHUCBOCHHBIX.

[TopyuutenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM IPOCPOYEHHBIX 00s3aTENbCTB
KOHTpareHra.

[MopyunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTo0,10rusI IPHCBOEHUS] BHYTPEHHEr 0 PeHTHHIa 32eMIIHKOB

PefiTuHroBass Monens HeEOOXOAMMa JUIS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHEr0 PEHUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTy 13 Hactosmux [Ipasum).

BX0IHBIMH TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeHTHHrOBas Momenh
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIHSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOrO KIMMaTa
CTpaHbl M CTENICHH 3aBUCHMOCTH OW3Heca pPEeHTHHIyeMOW KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
creudrKa KOPHIOPATUBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOM MOJENN Kak B BHUJIE OTAEIBHOTO
HoKas3aresis, TaK U Ha OCHOBE HKCHEPTHOTO aHaln3a C Y4YETOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapaKTepHBIX ISl Pa3IM4HBIX OoTpacield. Takke NMPOBOAMTCS OIEHKA CHEeHU(PHIECKUX IS
OTpaciy Moxa3aresel AeITeIbHOCTH KOMITaHHH.

OO6mras Tabyimna GhakToOpoB M BECOB MPEICTaBIeHA HIXKE:

Bec noarpynrel B Bec nokazaresns B
Py IToxa3zarenu

IToarpymnmna ¢gaxTopoB
APy b p HWTOTOBOM Oasie HWTOrOBOM Oarie

Crpanossle (akTopst (25%)

OneHka cpeasl | 25% | CrpaHa ¥ OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTU

XapakTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr cTpaHs 5%
Busnec-daktops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaICHHA 2%
BeposTHOCTh NOAECPKKHU 5%
PrIHoYHBIE TO3UIINHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/IOTpEeOUTENICH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%

®dunaHcoBbIC (hakTopsl (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTBo oTUeTHOCTH U ayauTa 6,8%
ayura
Benuunna BEIpyuKu 1,1%
JluHamMuKa  OCHOBHBIX BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
. 4,4%
MoKazatesei JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBast Harpy3ka 20,2% P Dot 0
CtpykTypa monra 3,4%
HeszaBucumocTh 3,4%
JlocTyn K peIHKaM KamuTajia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koaddurment MT'HOBEHHOM
b 2,0%
JIMKBUJHOCTH
DKcnepTHasi OIeHKa JUHAMHUKA U 07%
MEPCIICKTHB MPUOBUIBHOCTH !
CBOOOIHBIN NEHEXKHBIN TOTOK 1,4%
[IpubsIIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Mapka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TalnuIle) mpeacTaBisier cooou
OT/EJBHO B3ATOE HANPABJICHUE MCCIIEAOBAHNUS OTHOTO MM HECKOJIBKUX acleKTOB AESTEIbHOCTH KOMITAHUT
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPE/ICTBOM MeTo/1a (pUHAHCOBBIX KO3((QUIIMEHTOB N METOAA 3KCIIEPTHOTO aHANIN3A.

PeiftuHroBass Mojenb MMeeT MONYJIOTapH(PMUUECKYIO cHenn(HUKANUI0, TO €CTh 3aBHCHMOCTB
UTOTOBOrO0 Oajuia OT JIOrapu(MOB KOJIMUECTBEHHBIX IEPEMEHHBIX U OT (UKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPUTEPHIO BEC.

Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaiu3a (UHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIIEHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHHAHCOBOMH
oruerHoctn (IFRS) w/mmm oOmenpunsTeiMH cTaHmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C y4eTOM IpHMe4aHuil. B ciydae orcyTcTBHS, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIbHBIM cTaHzaptam (must Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HHpoOpManny;

— ©XKEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HHPOPMAIIMOHHBIA MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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Tpadusie n 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYyLIECTBEHHBIM O0Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIIaHHH,
JlaHHBbIEe (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy TpHcBamBaeTcs wmTpadHOW WM OOHYCHBIH Oaimi, KOTOPBIH
CYMMHPYETCSI C UTOTOBBIM 0aJlJIOM PEUTHHTOBOM MOJIEIH.

Ucxoms w3 kommdectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPUCBAMBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6asmn BH}’Tulml“ﬂ“ﬂ/lf;I
perTHHT
oT 10 (MexmyHapoHas
Kasia)

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 CCcC-

45 0 CcC
IToporossie 3HAYECHUS nokasaresien JIeSITeIbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpHunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTom0/10THsl IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHU3anmii

PefituHroBass Mojens HeoOXoauMa ISl ONpEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA U MOCIEAYIOMIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENTH SIBIIIIOTCS  OIpEIeNCHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HE()UWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HX BaXKHOCTH.
PelituaroBas Mopens TakKe YYMTBHIBAe€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHTYEMOI KpeJUTHON OpraHu3anny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec moarpymms! B Bec nmokazatens B
APy IToxazaTenn

IToarpymma dhakTopos
APy u P HTOroBOM Oairie HTOrOBOM Oajrie

CrpanoBssie dakropsl (30%)

Ornenka BJIMSIHUS 30% CrpaHa W OCHOBHBIE  DPBIHKH
CTPaHOBBIX PUCKOB JIeSITEIbHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHbL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr cTpansl 6%
Busnec-daxTops! (30%)
CTpyKTypa BiaJcHUI 10%
OreHka cCOOCTBEHHUKOB 20% TPYKTYP "
BeposTHOCTh NOJAEPKKHU 10%
0 6 PuIHOYHBIE TIO3UIIMH 4%
CHKa U3HECA |
. N 10% JuBepcudukanus no Bugam OusHeca 3%
KOHKYPCHTHOMW CpEIbI 5
KpenutHas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUeTHOCTH U ayauTa 2,0%
ayura
Knuentckas KOHILIEHTpAaLHs B
Hetpat 1,6%
aKTHBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KauecTBO akTHBOB 16% opTQeTs aAKTHBOB '
[IpocpoueHHas 3a10JKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oISt O3HUYHBIX  KPEIUTOB B
flom  p pen 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHUCHTpAIMS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MIACCUBHOM 0a3bl
Crpykrypa JlocTyn K phIHKaM KamuTaia 2,0%
00513aTEeTLCTB " 10% KoHnnenTpauus 1o cpoyHOCTH 2,0%
JUKBUIHOCTH Jonss MexO0aHKOBCKUX KpPEIWTOB B 05%
00s13aTeNILCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTYpa Kamuraja 6% ArTala
TPYKTYP JIoCTaTOYHOCTh KamuTaga 3,0%
OKcrepTHas OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBLIBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabenpHOCTh aKTHBOB 1,2%
NIESITEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOILICHTHOW Map)kKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEUTHUHIOBOW MOJAENH (MepeueHb CM. B TabIUIle) MpeaCcTaBisieT coboi
OTJCNILHO B3SITOC HAIPABJICHUE HCCICIOBAHUS OJHOTO WM HECKOJBKUX ACIEKTOB JESTSIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor

MIPOM3BOUTCS MOCPEICTBOM METO/1a (PMHAHCOBBHIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAHN3a.

PeiftuHrosass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaKk CyMMa MOJIyYSHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hauenwe i-ro Kputepus;
Xi — COOTBETCTBYIOMIMI TAHHOMY KPUTEPHUIO BEC.

Heo0xoaumMbIMu HCTOYHUKAaMK HH(OPMALIWY ISl aHAITN3a KPETUTHBIX OPraHU3aIMid SIBISIOTCS:
— OTYETHOCTb, COCTaBJICHHass B COOTBETCTBUHM C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOM
oruerHoctn (IFRS) w/mnm oOmenpunsThiMH craHmapramu Oyxranrepckoro yuera CIHA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM NpHUMEdaHuil. B ciydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. Iyt OLEHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpopManuy;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHOPMAIIMOHHBIN MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpOBaHHBIX JHWI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKHN Ka4eCTBEHHOH NH(POPMAINHU O KPEIUTHON OpraHU3annH.
CPEHEPBIHOYHOT0» 3HAUCHHSI, U HA00OPOT.
Tpadusie n 6oHycHbIe 6asuTbl. [IpH BIsIBIEHHH (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M yCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, 3TOMy (akTopy nmpucBamBaercst mrpadHOl Wiu OOHYCHBIN 0all, KOTOPBIH
CYMMHPYETCSI C UTOTOBBIM 0aJlJIOM PEUTHHTOBOM MOJIEIH.
Ucxoms w3 xommdectBa HaOpanHeIXx WuTOroBeIXx OamnoB (TOTAL SCORE), xpemutHOi
OpTaHM3alli MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIACHO MEXKAYyHAapOIHOHM IIKale pEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

Hrtoroselit 6amt BHYTvpeHHI/IfI
perTHHT
oT 710 (MexyHapoHAsS
Kasia)

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 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams 1eiei IpUu3HaHUs aKTHBa 00CCIICHEHHBIM

1. Poct momn npocpoueHHbIX KpenutoB Oonee 25% kpeautHoro moptdens (coriacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapyuienust KpeuTHOH opranu3zanueid 00s3aTesIbHBIX HOPMaTHBOB, COOIIOICHNE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAS 1e0NTOPCKAast
32/10J2KEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

CpoK onepanuoHHOr0 IUKJIA,
SIBJSIIOLMICS HOPMAJIbHOM
NPAKTUKOMN MCIIOJTHEHUSs
00513aTe/IbCTB KOHTPAreHToM
N YeaoBus A NpU3HAHUSA .
Bup nedouropckoii . (1onycTuMBbIii CPOK
JAeOUTOPCKO 3210 5KEHHOCTH N
3a/10JIKEHHOCTH N HAPYIIEHHUs YCJIOBHIA
onepanuoOHHON
HCIIOJTHEHHS 005132TeJIbCTB
KOHTPAreHTOM JUIS
onepanMoOHHON 1e0NTOPCKOH
3a0JKeHHOCTH?Y)
JleOuTopckas  3aI0JIKCHHOCTh N
7 pabouux JHEH ¢ AaThI
o BBIIJIATE HKJ o OTCyTCTBHE TPU3HAKOB .
. TIPU3HAHUS 1EOUTOPCKON
o0MransIM poccuiicKix 00€eCIIEHEHN S
3a[I0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAaJAa N
7 pabouux mHEH ¢ AaThI
obnuranun OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS 1eOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obecrieHeHUS
. 3aI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTCHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD
o BBIIJIATE HOMUHaJa .
10 pabounx THEH C TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH
M0 BEHIIUIATEe OWBHIACHIOB II0
aKLHAM €MO3UTapHBIM 25 paboumx THEW ¢ TaThl
LI, A P OTcyTCTBHE NMPU3HAKOB P A AaTH!
pacmuckam poccHiicKuX NpU3HAHUS JeOUTOPCKOM
o0ecrieHeHHS
SMHUTEHTOB, J0XOJaM IO MasM 3aJI0JDKEHHOCTH
MaeBbIX HWHBECTUIIHOHHBIX
dhonmOB
Jlebutopckas  3aI0JDKEHHOCTD
[0 BbIIJIATE JUBHUJCHIIOB IO 45 pabounx JaHEN C 1aThl
FUHBIVICHA OTCcyTCTBHE PU3HAKOB P A AGTD!
aKIUIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacrmckam HWHOCTPAHHBIX 3aI0JDKEHHOCTH
smuteHToB, ETF
OTCyTCTBHE TIPU3HAKOB
JebOutopckas  3aJ0KCHHOCTH oOecrieHeHHs
MO BBIIUIATE JOXOJa OT Y4acTHs o0ecIleHeHHEe TIPOU3BOIUTCS C
B YCTaBHOM Kamurtaie (IoIu CpOK BHIIIIATH JOXOAA, MIEPBOTO JTHSI IPOCPOYKH
000) cornacHo pemenuto ObmecTra 0053aTeNBCTB 00IIECTBOM
HE MPEBBIIAET 25 paboynx JTHEeH
Jlebutopckas  3aI0JDKEHHOCTD
OTCyTCTBHE IPU3HAKOB
[0 BO3BpATy CpEICTB CO CuUeTa 3 pabouux JAHS
00€eCIIEHEHN S
Opoxkepa /co cuera B HKI]
Jlebutopckas  3aJ0JKEHHOCTb,
OTCyTCTBHE IPU3HAKOB
BO3HUKIIAs B pe3yJibTare 3 pabouux JAHS
00€eCIIEHEHN ST
MepeBoJia  JIEHEXKHBIX  CPEJICTB

21

HCITOJIHEHUS 00513aTEILCTB KOHTPAreHTOM HE MPEAYCMOTPCH.
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(neHbrU B MyTH)

JleOuTtopckas  3aJI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHJIHOU
IUIaThI

Cpok noramieHust
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx THEWH ¢ TaThl
OKOHYAHUS apeHIHOTO TIepHoIa

10 paboumx THEW C TaThI
HACTYIUICHUS CPOKA HCIIOTHCHHUS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpA

Jeburopckass  3a0JKEHHOCTh
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEICHHUE
KOMMYHJIbHBIX pacxomos,
aTa ¢ ToBapoodopoTa)

Cpok noramieHust
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 paboumx THEW ¢ TaThl
HAYHCIICHUS TaKoi 1eOuTOpCKOn
3a10JDKEHHOCTH

10 paboumx THEWH C TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00s13aTEIBCTB, COIIACHO
YCIIOBUH AOrOBOpa

JleOuTopckas  3aJI0JIKCHHOCTh
M0 HAYUCJICHHBIM  MPOILIEHTaM
Ha OCTaTOK JCHEKHBIX CPEICTB
Ha PAacYCTHOM CUETE

OTcyTCTBHE IPU3HAKOB
00€eCIIEHEHN

o0ecCIIeHeHHEe TIPOU3BOTUTCS C
MEPBOTO [THS POCPOUKU
00s13aTEIBCTB OAHKOM

Jlebutopckas  3aI0JKEHHOCTD
0 cHenKaM KyIUTU-TIPOAaku (110
KOTOPBIM HAacCTymnuwia HauOosee
paHHAA JaTa pacdyeToB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTb, BO3HHKIIAs B
pe3ynbTare nepenadn

eBpooOnMramii B OIUIATy
obyuranuii Mpy UX pa3MEIeHNN
(B ToM yncrne B cirydae nepenadn
(ycrymkn) BCEX
UMYIIECTBEHHBIX U HHBIX IIpaB

1o €BpOoO00IUranusiM
POCCUHCKUM IOPUANYECKUM
JIUIIaM)

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOUTOpcKoi
3aI0JDKEHHOCTH He Oouee 15
pabounx OHEH C OaThl ee
BO3HHKHOBEHUS (C YIETOM CpOKa
MIPOJIOHTAIMH U
Mepe3aKIIOYeHH JOTOBOPOB).

3 pabouux AHA

ABaHCBI (B qucIe
rapaHTUHHBINA JICTIO3UT),
BBIJAHHBIE I10 CICIKAM 3a CUET
umymiectsa @onna

TOM

OTCcyTCTBHE PU3HAKOB
00ecCIicHEH U,

Cpok morameHust JeOUTOpCKOn
3aJI0JDKEHHOCTH He Oouee 15
paboumx 1HEi ¢ 1aThl ee
BO3HHMKHOBEHHMS (C yIETOM CpOKa
MPOJIOHTAINHU 1
nepe3akIIueHIH JOrOBOPOB).

3 pabouux AHA

Oco0ble ycj10BUSI, IPUMeHsieMble JIS1 OLleHKH U o0eclieHeHusl 1eONTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tal/u1e BbILe:

— nebuTopcKas 3310JDKEHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, ayJANTOPCKOW OpraHu3alWy, OLCHIINKY, OWpKe M JIMIly, OCYIIECTBIISIOIIEMY
BE/ICHHE peecTpa BIaJlesiblieB MHBECTHIHMOHHBIX maeB [IM® wm Ha omnary pacxomo (yciyr),
CBSI3aHHBIX C JOBEPHUTENHHBIM YIPABJICHHEM, OLIEHHBACTCS MO HOMHHAIY M OOECLEHHMBACTCS C
y4eTOM KpPEAWTHOTO PHCKAa B COOTBETCTBHU C MOPSAKOM, yKa3aHHOM B IIpumoxenmn 4, mo
ucredeHnn 25 paboumx JHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyr, YCTaHOBJICHHOM

YCIIOBUSIMHU JIOTOBOPA,

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgoomed kommanuu [IM®, Bo3HHKIIAs B pe3ysbTare
BJIAACIBICB HWHBCCTHIIMOHHBIX IIAacB,
00eCLIeHNBAETCsl C Y4YETOM KpPEIMTHOTO PHCKAa B COOTBETCTBHH C IIOPSAKOM, yKa3aHHOM B

HapylLleHUs IIpaB

OIICHUBACTCA 110 HOMHUHAITYy H

[punoxennu 4, o ucTedeHUH 25 pabovYnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

O6€CL[CHCHI/IC yKa3aHHOI>i ,H€6I/ITOpCKOﬁ 3a10JDKCHHOCTU HCE IPOMU3BOAUTCA IIpHU CO6J'IIOIICHI/II/I

CIICIYIOIINX YCIIOBHIA:
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— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IIPABISIONICH KOMIaHUH
0 TOM, 4TO yBEJIMYEHHE CPOKOB OKa3aHMs yCIyT WM MOralieHus JeOUTOPCKOM 3aJ0JDKEHHOCTH He
SIBJIICTCS CJICACTBUEM HETaTUBHBIX IIPOLIECCOB, BO3HUKIIUX B JCATCIIBHOCTH JOJDKHUKA,;

— HaJu4Me JOKYMEHTAJIBHOI'O IIOATBEPKICHUS OT KOHTPAreHTa CPOKOB IOrallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycayr [TU®.

Jeburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OIOIKETa OLIEHUBACTCS 110 HOMHHAILY
U He 00ecCIIeHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IoramieHus. B ciydae mosydeHus OT HaJloroBOTO
opraHa pemeHus: o0 OTKa3e B OCYLIECTBICHMH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYEHHOTO HAaJora,
MPOMCXOIUT TpekpamieHue npusHanusi B [IM® mebutopckoil 3a10HKEHHOCTH 10 BO3MEIICHHIO CyMMEI
HaJIora, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHH.
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IIpuioxenne 6. [lepeyeHb aKTHUBOB, OLIECHUBAEMBbIX 110 0TYETY OlleHIINKA
HepequL AKTUBOB, ONEHNBAEMBIX 110 OTYETY OLICHIINKA:

— Jlonmi B yCTaBHBIX KamUTalax OOIIECTB ¢ OTPAHUYCHHON OTBETCTBEHHOCTRIO;

— Ilennble Gymard, 1O KOTOPBIM HEBO3MOXKHO OIPEICIUTH CIIPABEIUIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— HensmwkuMoe UMYIIECTRO;

— WmyliiecTBeHHbIE TIPaBa U3 JJOTOBOPOB YYACTHS B JJOJIEBOM CTPOUTENLCTBE;

— WmyliiecTBeHHbIE NIpaBa, CBSI3aHHBIC ¢ BOSHUKHOBEHUEM ITPaBa COOCTBEHHOCTH HA OOBEKT
HEJIBMOKUMOCTH (€ro 4acTh) IMOCJE 3aBEpINEHHs €ro CTPOUTENbCTBA (CO3MaHME) W BO3HUKAIOIIUE U3
JIOTOBOpA, CTOPOHOM IO KOTOPOMY SIBIISICTCS FOPHAMYECKOE IIHIIO, KOTOPOMY TIPHHAIICKHUT IIPAaBO
COOCTBEHHOCTH WJIM MHOE BEIIHOE MPABO, BKIIIOYAS IIPABO apeH/IBI, Ha 3eMEJbHBIH YIaCTOK, BBIICIICHHBIN B
YCTaHOBJICHHOM TIOPSAKE JUISL TeJell CTPOMTENBhCTBA OOBEKTA HEABMKHMOCTH, W (W) HMCHOIINAM
paspelliecHie Ha CTPOMTENHCTBO OOBEKTAa HEABMKUMOCTH Ha YKa3aHHOM 3EMEIBHOM Y9acTKe, 00
FOPUIIMYECKOE JIMI0, MWHBECTHPYIONIEE IEHEKHBIE CPENCTBA WM WHOE WMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEeIBIKUMOCTH;

— HpOGKTHa}I I[OKyMeHTaHI/IH JJIA CTpOHTCHLCTBa HJIn peKOHCprKHHI/I O6LeKTa
HCIABHXXHUMOCTH,

— IIpaBa apeHabl HEIBUKUMOTO UMYLIECTBA;

— Ipouast meOUTOpPCKast 3aJ0JDKEHHOCTh, B Cllyyae HAINYUS MPU3HAKOB OOECIEHEHUS H
HCBO3MOXHOCTU MHBIX METOA0B OHpeﬂeHeHI/IH CHpaBeI{HHBOﬁ CTOHUMOCTHU.

— TpenBapuTebHBIH JOTOBODP Ha IPHOOPETCHHE aKTHBA

95



IIpunosxkenne 7. [lepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0JaeMBbIX U JOCTYIHBIX
OMpIKeBBIX IUIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOpPa

ITAO MockoBckast 6upska (ero IpaBOIPEEMHHK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITerepOyprckas oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpunoxenne 8. Poinku, HHGOPMAIUSI KOTOPBIX UCIOJb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIyGmmunoe akunoHepHOe 061ecTBo "Mockosckas bupxxa MMBB - PTC";
2) Ilybnmunoe aknmoHepHoe 06mmecTBo "CankT-Iletepbyprekas oupxa';
3) 3akpsitoe akmmoHepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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