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TEPMHWHBI U OIIPEAEJIEHUA, HCIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOMMOCTHU YUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIUX IMPABHIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3alus, CO3JaHHas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYIIECTBJICHUE [AEATEIbHOCTU IO YIPaBICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYJapCTBEHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAOMAs KOMIAHUS IEHCTBYeT HA OCHOBAaHWH IPABWII JOBEPUTEIBHOTO
ynpasnenus [ITUD.

VHBECTHLIMOHHBIA Nail — MMEHHasi IeHHas OyMmara, yIOCTOBEpsIOIasl MO0 BIaieibla Mas B
mpaBe COOCTBEHHOCTH Ha HMyIIecTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT yHpaBIIAIOMICH
KOMIIAaHUM HAJJIeXaIlero aoBepuTenbHoro ympasieHus IIM®, mnpaBo Ha NodydeHHE JEHEKHOMH
KOMIIEHCAIIUM NpH MpEeKpaleHUH J0roBopa aoBeputenbHoro ymnpasineHus I[IM® co Bcemu BianenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIPaBICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBumna 1Y TTN®)
YCIIOBHS JIOTOBOPA JIOBEPHUTEIbHOTO yrpasieHus [IM®, yka3aHHOTO B HACTOSIINX MIPABUIIAX OMPEAETIECHUS
CTOMMOCTH YUCTBIX aKTUBOB ITD.

Crommocts uucThix axkTHBOB (CUA) — BenmnumHa, ompeneisieMas B COOTBETCTBHH C
3aKOHOMATeIHCTBOM Poccmiickoit denepanmu, Kak pasHHUIAa MEXIy CTOMMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) M BEIMYMHOW 0053aTENHbCTB, MOMJIEKAIINX HCIIOJHEHHUIO 32 CUYET yKa3aHHBIX aKTHUBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CYA — HacTosmMi JIOKaNbHBIA akT ynpapistouied kommanuu [MUO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B TOM ducie MOPsIOK pacueTa CpeaHeroI0BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYIIECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBe/UinBasi CTOMMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX N1AeB, ONPEILNIAETCS C YIeTOM aJrOPUTMOB OLICHKH,
MpeayCMOTpEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpenneronosas CHA IHN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHUCTBIX akTUBOB [N D,
KOTOpast ompenensercs Ha J000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuimamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTaHAAPTH (HMHAHCOBOH OT4eTHOCTH. OmpeencHHe CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXTyHApOIHBIM
craagaptoM ¢uHaHcoBoi ordetHOCTH (IFRS) 13 "Omenka crnpaBeannBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBeneHHNn MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OTYeTHOCTH W Pa3bsicHeHMit MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuu U O NPU3HAHUU YTPAaTUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH npuka3oB) MuHucTepcTBa ¢uHaHCOB Poccuiickoit ®enepaunn» ¢ ydeTom
TpeboBanuii Yka3anus LlentpansHoro banka Poccuiickoit denepanunu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpast Obula OBl IMOJydeHa IpU NPOAaKe aKTHBa WIIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X0/e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BEITOHOM)
PBIHKE HA JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
JIPyTOTO METO/Ia OIICHKH.

Habnromaemass u noctynHas OupskeBas IUIOIIAAKa — TOPToBas IUIONIAJKAa POCCHHUCKON M (Miin)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k kotopoit y Ympasisromieit
KOMIIaHUM €CThb JOCTYI, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, W HA KOTOPOI
YOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCs aKTHBOM (aKTHBaMH). YKazaHHBIE
OuprKeBbIe TUIONIAIKH puBeneHbI B [Ipuioxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAaIMy C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOISATCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMeE, MO3BOJISIONIEM MOJTydaTh HH(OPMAIUIO 00 OLEHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJIBIINM JJIsI COOTBETCTBYIOIIETO aKTHBA
WM 00513aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHblii puck — pHCK BO3HUKHOBEHHS MNOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPAareHTOM O0S3aTEeNbCTB 110 JOTOBOPY, BKIIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa H/WIIU
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKkXXe B pe3yibTaTe H3MEHEHUS
OIIEHKH KPEIUTOCTIOCOOHOCTH (KPEJUTHOTO PUCKA) KOHTPAareHTa (IMUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEeUTHHTYEeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIe oOs3arenscTBa (0 ero
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEXKHOCTH, (MUHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
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WCIOJIb30BaHUEM PEUTHHTOBOM KaTErOpUHU MO ONPEeIEHHON PERTUHIOBOM LIKaJe.
[1dU — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YPOBHH LIeH HpU OMNpPEJENECHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM cranaaproM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr deneparyi MpHUKa3oM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W PaszpsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHHAHCOBOI
OTUETHOCTU B AelcTBUE Ha Teppuropun Poccuiickoit @exepanuu U 0 NPU3HAHUM YTPATUBLLIUMHU CUILY
HEKOTOPBIX TIPUKa30B (OTHOCNBHBIX IIOJIOKEHHH TMpHUKa3oB) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’.

Hcxonubie nannble YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WIIM 00S3aTENbCTB, K KOTOPBIM OpPTaHHM3alls UMEET JOCTYI Ha JiaTy
OLICHKH.

Hcxonuble naHHble YPOBHS 2 - UCXOIHBIC JaHHBIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAaOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Ucxonaeie pmaHHble YpoBHA 3 - HeHaOmMomaeMmple WCXOAHBIE MJaHHBIE B OTHOIICHUH
OTIPEeNIeIEHHOTO aKTHBA WIIA 00513aTEeIHCTBRA.
OmnepannoHHass AEOMTOpPCKas 3aIODKCHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTpAarcHTa,

BO3HMKAIOIIAsl B X0 HOPMAJIBHOTO ONEPAMOHHOTO IIMKJIa, KOTOpas OyAeT MoraiieHa B TEUYCHHE CPOKOB,
YCTAQHOBIICHHBIX B HacTosmux [IpaBmmax ompenenenuss CYA. JlomycTUMBIE CpPOKHM TIPOCPOYKH,
YCTaHOBJICHHBIC JISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOM K TOJyUYeHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Taxas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomied KOMIIaHHEH B IOJHOM O0beMe B CpPOKH,
YKJIaJbIBAIOIINECSs B HOPMAJbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJI0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IIpaBuiax ompeneneHus
CUYA, ecau nHOE HE MOATBEPHKIACHO BHYTPEHHEN CTATUCTUKON YNPaBISIOIEH KOMIIAHUY.

OkcnepTHoe  (MOTHBHPOBAaHHOE)  CYXICHHE — 3TO  JOKYMCHTaJbHO  O(QOPMIICHHOE
npodeccrnoHaNbHOE Cy’KAeHHE Y ITPABIAIONIEH KOMITAaHUH, COZIepIKaIiee 000CHOBAHHBIE PACUCThI U BHIBOBI
00 OIIEHKE CIIPaBeINBOW CTOMMOCTH aKTHBOB, O BEIIMYMHAX, MCIOJIB3YEMBIX B pacdeTe CIPaBeJIUBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWIX NPH3HAHMSA/TPEKPAIICHNUS NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CY>KIEHUS JOIYCTHMO B CIyd4asix, yCTaHOBIEHHBIX HacToauwmMu [Ipasunamu onpenenenus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIy4asxX, KOTJa TEKyIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJIMBONA CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepanuu.

. O0mme nosoxkeHust

Hacrosmue IIpaBuia onpeneneHust CTOMMOCTH YHCTHIX akTHBOB (nanee — «IIpaBunay) 3akpeiToro
MaeBOr0 WHBECTHUIHOHHOTO (oHaa kKomOuHupoBaHHOTO «KAIIUTAJI-H» (mamee — «®oHmy, «ITHD»)
paspaboranst AO YK «Moit Kanuram» (manee — «Ympapusiiomias KOMIIAHHS») B COOTBETCTBUHU C
TpeOOBaHUSAME 3aKOHOIATeNbCTBa Poccuiickoit deneparum, B ToM 4rcie Ykazanus banka Poccum ot 25
aBrycta 2015 1. Ne 3758-Y «O0 onpenencHUn CTOMMOCTH YHCTBIX aKTHUBOB MHBECTHIIHOHHBIX (DOHIOB, B
TOM 4YHCIIE O TMOPSJIKE pacuéra CPeAHErof0BOW CTOMMOCTH YUCTBIX aKTHBOB MaeBOT0 MHBECTUIIMOHHOIO
(¢oHZa W YKMCTBIX AaKTUBOB AaKIMOHEPHOTO HWHBECTHIMOHHOrO (oHOa, pacy€THOH CTOMMOCTH
WHBECTHIMOHHBIX [1a€B MAeBbIX MHBECTUIIMOHHBIX (POH/I0B, CTOMMOCTH UMYILECTBA, [IEPEIAHHOTO B OILIATy
MHBECTUIIMOHHBIX MaeBy (Jayiee — « YKa3aHue») U MHbIX HOPMAaTUBHBIX akToB banka Poccum.

[IpaBuna ycTaHaBIMBAIOT MOPSAAOK U CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTH YHCTBIX akTHBOB», «CUA»), B TOM HHCIIE TOPSIOK pacuéra CpeaHEeroJoBOi
CTOMMOCTH YHCTHIX aKTHUBOB (DOHIA, TIOPSIOK OTPEIeIeHUs] PACUETHOM CTOMMOCTH HHBECTHIIMOHHOTO Tast
(hoHAa ¥ TOPSIOK OTPE/ETIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
dhonma.

VYnpapnsromas komranuss PoHpa 00s3aHa ONpEIESATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM ¢ HacTosmMMHU IlpaBuiamu, mpu yclnoBUM uX cornacoBaHus Crenuanu3upoBaHHBIM
Jenosutapuem.

IIpaBuna mojyexar MPUMEHEHHUIO C JaThl BCTYIUIEHUs B cuily VI3MeHeHUl M JONOJHEHUil B
[IpaBuna noBepuTenbHOro ympasieHUss POHIOM, CBS3aHHBIX C IEPEXOJOM NpaB M OOSN3aHHOCTEH IO
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JoroBopy noepurenbHoro ynpasienus kK AO YK «Moii Kannramy.

Wsmenennss wu pomonHenuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B ClIydasx,
MPEIyCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, NOATBEPKIAIOIINE PACUETHl BEIMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu, XpaHaTCsl He MEHEe TpeX JIeT C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMmuHBI U onpeneneHus, ucnoab3dyemsle B [IpaBunax npusenens! B [lpunoxxenun 1.

IMpaBuna (W3MEHEHWS M MAONOJNHEHHs, BHOcMMble B [IpaBmia) mojutexaT pPacKphITHIO Ha caiTe
VYuopasmsrome#t kommannun [IM® B wmHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «VHTepHET»
(https://www.capital-am.ru/);

- He TI03JHee AHA Hadana cpoka GopmupoBanus [TNO;

- ve nozanee 5 (I111p) pabounx aHEl 10 naThl Havana npuMeHeHus [IpaBui, ¢ BHECEHHBIMH U3MEHEHHSIMHI
U JIOTIOJIHEHUSIMH.

[IpaBuna (1 Bce m3MeHeHUs W nomnoyiHeHus K HUM 3a 3 (Tpu) mocneaHUX KaJeHAApHBIX T0/a) JOJDKHBI
661Th JocTynHBI B TedeHue 3 (Tpex) nmocneqHNX KaleHAApHBIX JIET Ha caiiTe YIpaBisionied KOMIaHUH.

Il. llopsintok W mNepUOAUYHOCTH (IaThI) oOmNpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsl, MO0 COCTOSSHHMI) HA KOTOpOe OmpeesieTcs

CTOMMOCTDb YUCTBHIX aKTHUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dboHma (mamee — «aKTUBBD»Y) W BEJIMYHMHOW BCEX 00S3aTENbCTB, MOMJICIKAIIAX KCIOJHCHUIO 33 CUeT
YKa3aHHBIX aKTHBOB (Jlajiee — «00s13aTeNIbCTBA» ), HA MOMEHT OIPEENICHNUs] CTOUMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHgaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEIJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunncrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PHHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanum», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMu, BBEIEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 1511 «O BBeeHUHN TOKYMEHTOB MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerctBue Ha Tepputopuun Poccuiickoit ®enepanumn», 3aperuCcTpUPOBAHHBIM MUHUCTEPCTBOM OCTULUHU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosmux [Ipasui.

AxTuBB (0053aTeNbCTBA) NPUHUMAIOTCS K PacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMu (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepanuu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 10001 A€HB ONpeenseTcs Kak OTHOIICHHE
cymmbl CYA Ha Kaaplii pabouuii eHp KaJeHIapHOTO roAa (eciu Ha paboduii IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha TOCIEIHUN EHb €€ ONpeAeIeHus], IPEIEeCTBYIOMNI TaKOMy JJHIO) C HaJdaia
roza (¢ natel 3aBepiieHus (okoHuanus) popmupoBanus [TU®D) no parer pacuera CI'CYUA K unciy pabounx
JHEH B KaJEeHIApHOM TO1y.

CronMocTh YUCTBIX aKTUBOB DOHMA ONpeNeNIeTCs:

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

— B Cllyyae NPHOCTAHOBJICHHS BbIIA4H, MOTAIICHHS 1 0OMEHa WHBECTHIMOHHBIX MaeB — Ha
JaTy BO30OHOBIICHHS UX BBIJIa4HM, TIOTAIICHUS 1 0OMEHa;

— B ciryudae npekpauienus [IM® — Ha njaTy BOZHUKHOBEHUS OCHOBAHUS €T0 PEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [T ® onpenensercs B mOpsake:

O ©KEMEeCSYHO Ha TOocieIHHH pabouMii JeHb KaJeHJapHOro Mecsla Jio
KaJIeHJapHOTO MeCsI1a, IPeALIECTBYIOIIEro Mecsiy, B koTopoM ITU®D uckiodyen
u3 peectpa [TND;

O Ha mociegHWH pabouuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTULUOHHBIX  T1a€B, BBIIABAEMBIX MpPH  JOCPOYHOM  HOTAllIEHUH
WHBCCTUIIMOHHBIX I1ACB,

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
JOIIOJTHUTCIIbHBIX NMHBCCTUIIMOHHBIX I1ACB,

O Ha JaTy COCTaBJIECHHUS CIHCKa BIIAJCIbIIEB WHBECTHIMOHHBIX IIA€B B CIydae
YAaCTUYHOT'O IIOTAIICHHUSA HWHBCCTHIIMOHHBIX IIacB 0e3 3asBiIEHUS Tpe6OBaHHﬁ
BJIaACTIBIICB MHBCCTUIITMOHHLBIX ITAaCB 00 ux TIOTallleHU U,

O Ha Jary, NpPeALIeCTBYIONIYIO JaTe nepexoja (oHIa M3 OJHOH YIpaBISIOIIECH
KOMIAHMM B  JAPYTyI0  YIPAaBIAIONYI0 KOMIAHMIO M U3 OJIHOIO
CHELMAIN3UPOBAHHOTO  JIeNO3UTapuss B JIPyrodl  cHenuanu3MpOBaHHBIN
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JIENIO3UTaApHil.

CTOMMOCTB YHCTBIX aKTUBOB OIPENEISeTCs] He MO3Hee padovero JHs, CIEAYIOMIETo 3a IHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPENIEICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YUCTBIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YTpPaBiAomled KOMIAHWM HCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax ompenenerans CI'CUA matoi, 3a xotopyro onpeaeisercss CHA TN, mornmarorcs: Bce
natel onpeneneans CYA TN D, ykazanHble B HacTOSAMHX [IpaBmiax.

CrommocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Ttakke pacu€THas CTOMMOCTD
MHBECTHIMOHHOTO mast (OHJAa ONpenensroTcss C TOYHOCTBIO 10 JABYX 3HAKOB IIOCHIE 3aISITOH, C
NPUMEHEHHUEM TPaBHJI MaTeMaTHYECKOr0 OKPYIJICHHs B BAIIOTE, yKa3zaHHOW B [IpaBuiax JOBEpUTENHEHOIO
ynpasieHust @oHIOM.

B ciryuae ecnu B [IpaBunax noBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEIENIAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTH
MHBECTHLHOHHOTO Nast DoHJa, TO yKa3aHHbIE CTOMMOCTH OIIPEJIEISIOTCS B Py OIIsX.

B cnyuasx M3MeHeHHUs JaHHBIX, HA OCHOBaHMU KOTOPBIX OblIa OIpeaeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsaras) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb HYHCTBIX aKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITHCS TOJBKO B CIIydyae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuéTe CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Honp menbix omgHa aecsartasi) % KOPPEKTHONH CTOMMOCTH YHUCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlara, 10 COCTOSIHHIO Ha KOTOPYIO OIIPEAENIAETCS CTOMMOCTh MMYILECTBA, EPEIaHHOTO B OIJIATY
WHBECTHIMOHHBIX maeB [IM®, He MoXxeT OBITH ONpeAereHa paHHEe AAThl IEepPeAadr TaKOTO MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIydYacB OIPEACICHUS CTOMMOCTH HMYINECTBa,
MepEeITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jlara, 10 COCTOSIHHIO Ha KOTOPYIO OIIPEAENIAETCS CTOMMOCTh MMYILECTBA, EPEIAaHHOTO B OIJIATY
MHBECTHIMOHHBIX naeB TP, Ha oCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JlaThl Miepe/ladyy TaKoro UMYILECTBA B OIJIaTy MHBECTULMOHHBIX naes [ O.

CronMOCTh MMYIIECTBA, MEPEIAHHOTO B OIUIATy WHBECTULMOHHBIX maeB [IM®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nmepenayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TN®.

IIpu ompenenennun CYA (crommoctn aktuBoB) IIM® cromMocTh akTuBa oOIpenenseTcd Ha
OCHOBAHMH OTYETa OICHIIMKA C JaTOM OLEHKH CTOMMOCTH HE paHee OJZHOTO I'0ja 0 JaThl, IO COCTOSHHIO
Ha KoTopyo onpenensiercst CHA (cTouMoCTh akTHBOB), 32 MCKIIFOUCHHEM CITydaeB, KOTAa Takas CTOMMOCTh
axtuBa [IM® ucnonp3yercs IUIs OpeIeIeHUs] paCUeTHOH CTOMMOCTH HHBECTUIIHOHHOTO mast [TU®D (cymmbr
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMYILIECTBA), HAa KOTOPYIO BBIAACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeKalleld BBIMIATe B CIy4yae MOTalleHUs WHBECTUIUOHHBIX Ia€B, €CIIU
cornacHo [Ipasmram IY TTM® cymMMa IEHEKHBIX CPEICTB (CTOMMOCTh HMYIIIECTBA), HA KOTOPYIO BBIIACTCS
WHBECTUIIMOHHBI Mai, u (WIM) cyMMa JAEHE)KHOM KOMIIEHCAlMH, IOAJIeXallas BBIIUIATE B CIIydae
MOTaNICHUs HHBECTULIMOHHBIX T1a€B, ONPEIeIIeTCS He HCXOA U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mast) B IIETSIX OCYNISCTBIICHMS BBIJAuM, IOTAIIEHUS WIM OOMEHa HMHBECTHIIMOHHBIX IIa€B MAeBOTO
WHBECTUITMOHHOTO (OHIA.

B tex cirydasix, Korjia CTOMMOCTh aKTHBa ONPEAETISIeTCS Ha OCHOBAaHWM OTYETa OICHIMKA U TaKas
crouMocTh akTuBa IIM® wncnosb3yercss 1uisl oNpeAesieHUsl pacueTHOM CTOMMOCTH MHBECTULMOHHOTO Mas
[MN®D (cyMMBI IEHEXKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCSl MHBECTHIIMOHHBIH Mai;
CYMMBI JIEHE)KHON KOMIIEHCALMHU, MOAJIEKAIIEeH BBINIATE B CIIydae MOTalleHUss WHBECTUIMOHHBIX IAEB,
ecim cornmacHo [IpaBmmam 1Y [MHN® cymma AeHEXHBIX CPEICTB (CTOMMOCTh MMYILNECTBA), Ha KOTOPYIO
BBIJIA€TCS HMHBECTULMOHHBIA Mail, U (WIM) cyMMa JEHEKHOW KOMIIEHCAIMM, MOJUIeXallas BBIILIATE B
Cllydae TMOTalleHUs] WHBECTHLUOHHBIX IA€B, OMNpPENENAETCS HE HCXOAS U3 PAcCueTHOH CTOMMOCTH
MHBECTHILMOHHOTO Iast) B LEJISIX OCYIIECTBICHHS BbIJaul, OTAlIeH s WX 0OMEHa MHBECTUIIMOHHBIX 11aeB
MAeBOT0 WHBECTHUIIMOHHOTO (DOH/A, TaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB /10
JIaThI, TI0 COCTOSIHUIO Ha KoTopyto onpenensercs CYUA (CTOMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIpENeNseTCs Ha OCHOBAaHWM JOCTYMHOTO Ha MoMeHT ompernenerus CUA
(cToMMOCTH aKTHBOB) OT4YETa OIEHIIMKA C JaTON OICHKH, HamOojee ONM3KOW K JaTe OmpeAciieHUs
CTOMMOCTH aKTHBA.



I1l. Kputepun npuzHaHusi, mpeKpalleHusi MPU3HAHUS U METObI oNpeaeJeHus
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O6uue moJ10KeHus

Kpurepun mpu3HaHHS, MPEKPALICHUs TMPU3HAHHS  OIMPEACISIOTCS B COOTBETCTBUH  C
MekayHapOIHBIMH CTaHIAAPTaMK (PUHAHCOBOW OTYETHOCTH. METO/IbI ONpE/IeICH s CTOMMOCTH aKTUBOB U
00513aTENBCTB ONPEICISIOTCS B COOTBETCTBHH ¢ MeXIyHAPOJHBIM CTaHAAPTOM (DUHAHCOBON OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOi CTOUMOCTI». METOABI ONpeIeIeH ] CTOMMOCTH aKTHBOB, BXOJSIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX WMHBECTHIIMOHHBIX (DOHIOB, HAXOMASAIIMXCS IMOJ YIpPaBICHUEM
VYrpasnsromieil KOMIIaHUH, HE TOJKHBI Pa3IndaThCs.

B cnyuyae mpuoOpeTcHHsS aKTHBOB, KPUTCPUM IPU3HAHHS KOTOPHIX WM METOJIBI OINpPEICICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHBl B HAcTOSIUX [IpaBmiax, YTIpaBisromias KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIONIHEHHS B HacTosiue [IpaBuna.

2. Iopsinox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB,

cocraBiasommux umyuecrso [IA®

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIMOHHBIX (DOHMOB,
MOMJICKUT PETYISIPHOMY aHamu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIIEHEHHE) B CBA3U C
HEOOXOANMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIune ICHEXXHBIE IOTOKM IO HUM (Janee —
MIPU3HAKA O0CCIICHEHHS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JOJKHA YYHUTBIBaTh IMPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEMHUI0 3a KPEAUTHBI PHUCK KOHTPAareHTa, OTPAKAIOIIYyI0 CYyMMY, KOTOPYI YYacTHHKH pBIHKA
NoTpeOOoBaIH Obl B KaUeCTBE KOMIICHCAIIUH 32 HEOPEAEIEHHOCTD, IPUCYIIYIO ACHEKHBIM MTOTOKaM.

Jlnd neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBistoniast
KOMIIaHUS UCIIONIB3YET CIEAYIOIINN TOAX 0!

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO ANl KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIA PUCK HCHOIB3YIOTCS JAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peittmHroBrix areHTCTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeiitnaroBoe ArentctBo (AKPA), Peiitunrosoe
areaTcTBO0 RAEX («Okcmept PAy), myOnmiKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEr0HOTO OTYETA, B MOPAIKE, MPETyCMOTpeHHOM B [Ipuinoxxenun 4,

— €CIIM KOHTPareHT HMEeT pEWTUHI, NPUCBOCHHBIM HAa OCHOBAaHMM BHYTpPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpenenennsie Ynpasmsioniei
KOMITaHHeH (MCIONB3YIOTCS TyOJMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOAUKOH, H3TI0KeHHOH B [Ipuioxenuu 4);

— €CJIN KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTHKH YTPaBIAIOMEH KOMIAaHUU.

MeToarKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIPABEINIMBOH CTOUMOCTH
aKTMBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MEeToAnKa) npuBe/eHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

TecTupoBaHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecrieHeHHe IPOBOIUTCS HE peke, YeM Ha KakAylo aaty onpenenenus CHA.

ITonTBepxkeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTHBOB Ha OOECLEHEHHE SBIAIOTCS, B
JaCTHOCTH, HabJII0JaeMble 3HaUNMBbIE JOCTYIIHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHAX (anee —
COOBITHS, BEAYIIHE K O0ECIIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXyAmeHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAareHTa, OTPasHBINMECS B JOCTYITHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObBITHE
MPUMEHSETCS ATl aKTUBOB, METO/IMKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAINOIaracT KOppeKTUPOBKY Ha
KPEIUTHBI PUCK KOHTpAareHTa, y KOTOPOTO HMEEeTCs IyOJIMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTUHIOBBIX Ar€HTCTB, B COOTBETCTBUH C METOJUKOM, MpuBeneHHOW B IIpunoxxeHun 4 K HaCTOSAIIMM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO JOJITOBOTO WHCTPYMEHTA 3MHUTEHTA (3a MOCIeTHHE 5
TOPTOBBIX IHEH MpH OTCYTCTBHM pocTa aoxogHocTh O®P3 M mpu OTCYTCTBHM pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONHUramii  SMHUTEHTOB); YIPaBIAIOIIas KOMIIAHMS Ha OCHOBE OIKCHEPTHOTO
(MOTHBHPOBAHHOTO)  CYXKACHHS  ONpeAesieT  BIWSHHE  pOcTa  JOXOJHOCTH  OONWramuu  Ha
KpPEIUTOCIIOCOOHOCTh AIMHUTEHTA, UCXOJS U3 CPaBHEHUS CO CIPIAOM aHATOTMYHBIX obnurammii k OD3 Ha
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JlaTy OLCHKH.

— HapyIlIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBHH IOTAlICHUS] WX BBIIUIATHI MIPOLIEHTHBIX
JIOX0/I0B 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIIEMY akTHBbI DoH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHash MHGOpPMaus NpsMO WA
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHHWEH 3a MCKIIOUYCHHEM HapyIICHHs CPOKa MHCIIOJHEHUS
00513aTebCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOM YacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHQJIBHBIX yCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YEM OIPEIEIICHO
Yupasisromeii KOMIOAaHWW AJIs TIPU3HAHUSA AedonTa, HO OONBIIHNA, YeM IS MpU3HAHUS IeOUTOPCKON
3aJOJDKCHHOCTH ~ ONEpPAalMOHHON (Ipu Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CY>KACHHSA
Yupasisromnei KOMIIaHAHN);

— HapyIIeHHE CPOKa HCIOIHEHHs 00sA3aTeNbCcTB OO0Jee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OINEpAalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYnpapnsromeid komnaHued Juis npusHaHus gedonra (TexHuYeckud naedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHMs] 00s3aTeNIbCTB KOHTPAreHTOM MO OIuiaTe
NIepeMEHHOM YacTH apeH/IHbIX IUIaTeXel (TaKkhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIYT,
IUlaTa ¢ TOBapooOOpOTa W WHBIE) Ha MEHBIINH CPOK, YeM OIpPEAEieHO Y IpaBIIsIoei
KOMIIaHWW 7SI Npu3HaHus aedoinra, HO OONBIIMH, YeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33JJ0JDKEHHOCTH ONEpPalMoOHHOM (IpM HaJMYuK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXIeHns Y npasisitommeii kommnanun). He canTtaercs coObITneM 00eclieHeHHsT MPOCPOIKa
UCTIONTHEHUSI 00S3aTENbCTB KOHTPAareéHTOM B OTHOLICHWH KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPH3HAKOB
obecrieHeHN/neonTa KOHTPAreHTa. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocrosTenbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBLHON
uHpopmanuy;

— oIy0JINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBBIMU akTamu Poccuiickoit @eneparn nHdopManus o NpocpovKe MUCIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJHPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JHIECH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJA JCATEIHHOCTH (3a HMCKIIOUCHHEM CIydaeB, KOTJa JIMIECH3US CHACTCS KOHTPAareHTOM
JOOPOBOJIBHO)/yNIPaBIIAIONMIE KOMIAHUM MAaeBBIX WHBECTHIMOHHBIX (oHmoB [IM®, mam koTtoporo
HaxonsaTcs B cocrase [IMD;

— OT3bIB (aHHYJHMpPOBAaHWE) y SMHUTEHTa/KoHTpareHTa nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHWJa JICATENILHOCTH (32 HUCKIIOUEHHEM Clly4yaeB, KOT/a JIMLEH3Ms CHAeTCS KOHTPAareHTOM
JI0OPOBOJIBHO);

— HaxO0X/IEHWEe KOHTPAreHTa B OJIHOW U3 MPOLEYp, IPUMEHIEMBIX IPH PACCMOTPEHUH JieTia
0 ero 0aHKpPOTCTBE B COOTBETCTBHUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa ¢
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (DUHAHCOBBIE
00513aTeNbCTRA.

— TeKkymas w/wimi Oymymas HeCHOCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIONIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHbBIE BBIIUIATHI TIPOIEHTOB MJIM OCHOBHOTO JOJNTa II0
KOHTPaKTHBIM 00s3aTeNbcTBaM (332 MCKIIIOUEHHEM IIPOIYIIEHHBIX BBIIIIAT, JOIyCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CHJIy OTFOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJYy OTOBOPKH O JIOCPOUHOM HACTYIUICHUH
CpoKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrHX aHAJIOTHYHBIX 00s3aTesibcTB  (Kpocc-
akceseparusi);

— BCTYIUICHHME B CHJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJHEHUS
00s13aTeNbCTBA B CBSA3H C OOBSBICHUEM JiedoTa MO JIIOOOMY JIpyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edonr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPIICHUS IJIaTeXa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWH OTKa3,
OTCPOYKY WM M3MEHEeHHe Tpadrka MmoramieHus 3aJ0/DKEHHOCTH W/HWIM M3MEHEHHE NPOLEHTHON CTaBKH,
Mpe/Iosaraliee MeHee BHITOTHbIC JJIsl KPETUTOPOB YCIIOBHS;

— NPEIOCTABICHNE KPEIUTOPOM YCTYNKH CBOEMY 3aeMIIMKY B CHJIY AKOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBUHM, CBSI3aHHBIX C (MHAHCOBBIMH 3aTPYAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE NPEeA0CTaBHI Obl B MHOM Cilydae (B TOM YHCIIE PECTPYKTYpPH3aLHs 38 J0JDKEHHOCTH C
YMEHbBILIEHUEM CTaBKH, IPOJIOHTAIMEH 338 JOJDKEHHOCTH M OTCPOYKOW BCEX WIIM YaCTH IUIaTeXel);

— MHCYE3HOBEHME AKTHBHOTO pBIHKA JJIsl (PMHAHCOBOTO aKTHBA B pe3yjbTaTe (pUHAHCOBBIX
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3aTpyIHEHUH OMHTEHTAa M  OTCYTCTBHE LI€H, pPACCUMUTAHHBIX HAOJIIOAaEeMbIMU
ncrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHCTEM, HCIIOJIb3YeMBIX B HacTosmux [IpaBuiax onpenenenus CUA;

— MHBIE COOBITHS, ONpeiesieMble Y IpaBIIIOIIeii KoMIaHHeH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— NOSIBIICHHE Yy YTpaBisonleld KOMIAHUM HWH(GOpMAanMM O CHIDKCHHH BO3MOXKHOCTH
(m3ngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIIOJIaraeMoro J0X0/a);

— NOSIBIICHHE y  YIpaBiAOMed KOMOAaHWM HMHGOpPManmuu 00  HCIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (DU3MUECKOTO JINIA;

— MOSIBJICHHUE Y YTPaBIAIOIIEH KOMIIAaHUN HH(pOpManuu 0 BO30YXICHUH yTroJIOBHOTO AEia
B OTHOILIEHUH (PU3NUECKOTO JIMLA WK OOBSIBICHUU €T0 B PO3BICK;

— HapylIeHHE CpOKa HCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIWH CpPOK, YeM OIPEIeIeHO
VYupapisronied KOMIaHUM Al NpU3HaHUs AedonTa, HO OOJIBINWKM, YeM Uil NpU3HAaHUS JeOMTOPCKOM
3aJJOJDKEHHOCTH OIEpPAllMOHHOM 3a WCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsI O00s3aTelIbCTB
KOHTPareHTOM II0 OIUlaTeé MEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEICHHE
KOMMYHQJIBHBIX YyCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEM OIPEICIICHO
VYnpapnsromed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHMSA JEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEpPanMOHHON (IpM  HalMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CY)KICHHS
YnpaBinsionei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNseMble YNPaBIAIOMEH KoMIaHWell (B YacTHOCTH, HaJIM4HE
NIPU3HAKOB 00eCIeHeHNs1/ne(oTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
II0JT YIIpaBJI€HHUEM Y IIpaBIIAIOIIel KOMIIAaHUH) .

Oo0eclieHeHne 0 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cly4yae BO3HMKHOBEHHsS OOECIIEHEHHs IO OIHOMY AaKTHBY OCTajJbHbIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYUTENbCTBA U TapaHTUU Haxojsuierocs B aedoire KOHTpareHTa NPHUHUMAIOTCS B
pacder ¢ y4eToM 0OecCIICHeHNS,

— NPY HApYIIEHUH CPOKA UCTIOIHEHUSI 0053aTEIbCTB KOHTPAreHTOM I10 OILTATe EPEeMEHHON
YacTH apeHIHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHAIBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHbIC) Ha MCHBIIMH CPOK, Ye€M OIPEJENCHO YTPAaBIAIOUICH KOMIIAaHWEH Ui NMpuU3HaHMA Jedonra, HO
OoupIINif, YeM U TpU3HAHUA JeOUTOPCKON 3a0JDKEHHOCTH OIEPALIOHHOW, YTIpaBIsAiomas KOMIaHUSI
BIpaBe HE NPOBOAMTH OOECIIEHEHHE yKa3aHHOH NeOMTOPCKON 3a/10JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHoe aeiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CYKJICHHEM Y IPABISAIONIEH KOMITAaHUH.

MOHUTOPHHT NIPU3HAKOB OOECIIEHEHHUS !

— MOHHUTOPHHI 1O (MHAHCOBOH OTYETHOCTH - HE ITO3KE 4YeM dyepe3 1 Mecsl rocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona st oryetHocty 1o PCBY u 1 pas B rofg
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT TI0 PBIHKY [IEHHBIX OyMar IpoBOANTCS Ha €KeHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (U3MIECKUM JIMIIaM HPOBOIUTCS HE PEXKE UYeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT 110 JJAHHBIM I10 CyJeOHBIM pa30MpaTesIbCcTBaM IPOBOJHUTCS HE PEXe, YeM pa3
B Mecsll. B ciryuae manoii 3HaunMocTH aktiBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pa3 B KBapTall.

Brixon u3 coctosHus obecrieHeHus. Y IpaBIIsoniasi KOMIIAHUS UMeeT MPaBo MPEKPATUTh CUUTATh
3aJI0JDKEHHOCTh  OOECIICHeHHOH (JaHHOE MAEHCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJeHUEeM Y TIPaBJISIIOIeH KOMIIAaHUH):

— B Cllydae MpeKpaIleHus IPUBEIIIEro K 00ECIIEHEHNIO HAPYIICHNS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX TIOKa3aTeNel B TeYEHNE IBYX KBapTaJlOB;

— B Clly4ya€ U3MEHEHHs COCTaBa AaKIMOHEPOB, KOTJa HOBBIE AaKIMOHEPHl CYIIECTBEHHO
YJIy4IIafoT OLEHKY BO3MOXKHOH ITOIEPKKH 3aeMILMKa/KOHTPareHTa;

— B Cllydyae THONydYeHHs HMHQPOPMAIMM O MPEKpalieHuH CyAeOHOro/yrojioBHOTO
IpeciieIOBaHNUs 3aeMIIUKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 NMPUTOBOpa JIMOO NpEeKpalieHus jena.
[Ipn sTOM B cilydyae MHPOBOTO COTJIALIEHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHUS 00s3aHa IIPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX MM MPEATIONIaraeMbIX
YCIIOBHI MHPOBOTO COTTIAIIICHHUS.

B ciydae, ecnu cripaBesTiBasi CTOMMOCTD aKTHBA OIPEAEIsUIach Ha OCHOBAHNHU OTYETA OICHIIHKA,
COOTBETCTBYIOIIEro TpeboBaHusM DesepanpbHOro 3akoHa "OO WHBECTHUIIMOHHBIX (DoHAAX", MPUHATHIX B
COOTBETCTBHM C HUM HOPMAaTUBHBIX akTOB, YKka3aHus Ne 3758-VY u nactosmux [Ipasun onpenenenus CHA
JI0 JaThl BO3HUKHOBEHHUS IIPU3HAKOB OOECIICHEHWS aKTHBa, YMPABIAONIAs KOMIIAHWS HE BIIPaBe
UCIIONIb30BaTh TAaKOM OTYET OLEHIIMKA ISl ONpeNeNieHHsl TeKylled chpaBeluIMBOH crommocTtu 0e3
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KOPPEKTHPOBKHU. YIPaBIISIOIIasi KOMIIaHUS B CPOK, He npesblmatomuii 10 pabounx aueit (ecim MHOM cpok
HE NPEAyCMOTPEH B ONHCAHUU OLEHKU COOTBETCTBYIOIETO WHCTPYMEHTA), AOJDKHA OCYIIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. JaTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeiseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, BeIylIero K obOecueHeHuro. J[o maThl mepeoleHKn
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YYE€TOM TPEeOOBaHUI1 HACTOSIIIETO ITyHKTA.

B ciydae BbIABIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAHHA
oopmisier BHYTpeHHMH [NOKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEMIMBYIO CTOMMOCTh aKTHBA. Takoi
JOKYMEHT JOJDKEH COJCP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOATIEKHUT 00ECIIEHEHNUIO;

— uH(GOpMALMIO O BBIABICHHOM IIpU3HAKe OOCCHEHEHHA C YKAa3aHHEM HCTOYHHKA
nHpopManuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIHEHTOB U1l pacyera (B ClIydae WX HCIIOIb30BaHHS);

— nHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeNIMBOI ctouMocTh akTuBoB [1M® B ciiyyae Hannums odecriedeHus.

VYnpapnsromas KoMmmaHus yBenomiseT CrHenuaan3vpoBaHHBIA ACHO3UTApHH O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JHs, CISIYIOUIEro 3a JHEM BBIABICHUS YTIPaBIIONIeH KOMIAaHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHUKOB:

— ounmaneHble CalThl B HMH(OPMAIMOHHO-TEIEKOMMYHHKAIIMOHHON cetn «VHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, yHOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCHUHCKOM pbIHKE IeHHbIX Oymar (MHpopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Acconuaiius 3amuThl HHGOPMANHOHHBIX MpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoekt wuHbOpMannoHHOTO areHtcTBa «MHTepdakc» - «LleHTp pacKpbITHS
KOpIOpaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMAIUH
«ITIPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpeiTus  umHpopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopMaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMbI IKHUJIHIIHOTO
crpoutensctBa (https://Ham.gom.pd/), kaprorekn apbutpaxubix gen (http://kad.arbitr.ru/), Enunoro
(enepaspHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax NESTENTbHOCTH FOPUINYCCKHUX JIHII,
WHIUBHIYaJIbHBIX MpPEANPUHUMATENeH M MHBIX CyOBEKTOB 3KOHOMHUECKOW nesrensHOCcTH (Dexmpecypce)
(https://fedresurs.ru), Enpunoro denepansHoro peectpa cBemenuit o  GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, | ocynapCTBEHHbIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLus U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIISIOILIEH
KOMITaHUH.

— MOHUTOPHHT MIPU3HAKOB OOECIICHEHUS NMPOBOIUTCS Ha Kaxayro Aaty pacdera CHA. B
cilyyae, €ciIM TpH TPOBEICHHM MOHHUTOPHWHIA CTAaHOBHTCS JIOCTYHHOM HH(oOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty )K€ J1aTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PHIHKE B OTHOIICHHUH
JTAaHHOTO BHZa KOHTPareHTOB U SMUTEHTOB.

IMpn sTtom, ecnu y VYmpaBisdomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe HMeeTcsl oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B BuIe 3aiora, MOpy4YUTEIbCTBA, TapaHTHH, O00SI3aTENbCTBA
TPETHbHX JIHII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEIIMBON CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE TIPOUCXOAUT. Y CIOBHE MPUMEHSETCS TOJBKO B CiIydae, KOTAa CIPaBeUINBasi CTOUMOCTh OOecreueHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIITUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsmok OLeHKH CIIpaBeIMBOI CTONMOCTH 00eCICUeHUS:

— CopaBeuiuBasi  CTOMMOCTb  HEABMXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
orpeziesieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBJICHHS IIPH3HAKA
o0ecLieHeEH NS

— CnpaBeuinBasl CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJIOT, OIpENessieTcs B
COOTBETCTBHH C IOJ0KEHUsAMU ITyHKTa 5 Pasnena |1l nacrosmmx [Mpasu;

— CrpaBeuinBasi CTOUMOCTb [IOPYUYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOJUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM [IpaBmiam;

— CrpaBeiiBasi CTOMMOCTB TapaHTHH OIIPEJIENIIETCS B pa3Mepe CyMMBI TaKOi TrapaHTHH C
y4eTOM KOPPEKTHPOBKU HAa KPEIUTHBIM PUCK KOHTPATeHTA B COOTBETCTBUU C METOAWKOM, IPUBEACHHON B
[Ipunoxennu 4 x HactosmuM [IpaBuiam;

— CrpaBeiBasi CTOUMOCTE 00SI3aTEIBCTB TPETHUX JIUI] ONPENEIIeTCS B COOTBETCTBHHU C
MOJIOKEHUAMH NoAIyHKTa «[Ipodast neburopckas 3a10JDKeHHOCTR» IMyHKTOB 3-14 Paznena III, mynxkra 13
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Paznena I1I nactosmux [Ipasu.

CnpaBeymmBast ~ croumocts  [IpeaBapurtenbHOro  JOoroBopa Ha — npHoOpeTeHHE
HEIBI)KUMOCTH M TpaB YYacTHs B POCCHHCKMX UM WHOCTPaHHBIX OOIIecCTBaX B
COOTBETCTBUM C WHBECTULMOHHOM Jekjapanued B cocraB wumymecrsa [N
OmpeneNnseTcss Ha OCHOBAHUM OT4YeTa OLEHINMKA, COOTBETCTBYIOIIETO TpPeOOBaHUAM
OenepanpHoro 3akoHa "OO MHBECTHIHOHHBIX (OHOAx'", MPHHATHIX B COOTBETCTBUHU C
HUM HOPMATHBHBIX akToB, YkazaHus Ne 3758-Y u Hactosumx IlpaBun ompeneneHus

CYA, cocTaBIeHHOTO Ha JaTy 3akiroueHus [IpenBapuTesHOTO JOroBopa.

3. JEHEXKXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. [IN®

Buabl aktuBoB

[JeHexHble cpeacTBa Ha c4yeTax, B TOM UMUC/IEe Ha TPaH3UTHbIX,
BaJ/IIOTHbLIX CYeTax, CYeTax 3CKPOY, OTKPbITbIX Ha YNpaBasloLWyo
KoMnaHuw A.Y. NMNO, ToproBo-kampuHrosble cyeta B HKL.

Kputepun
npu3HaHus

[Jata 3auncneHns  [eHexXHblX CPeacTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbIM, TPaH3UTHbIN, BantOTHbIA) HA OCHOBAHUMK
BbIMMMCKN C YKa@3aHHOIo C4yeTa.

JeHexHble cpeactBa  Ha CcyeTe 3CKpPoy Mpu3HakTcd C  AaThl
noaTeepXaeHus dakta 3a4yMCneHus Ha CYEeT 3CKPOY WM TOSIbKO B TOM
Ccnydyae, ecnu nocse 3aducieHne cpeacrts Ha cdeT 3ckpoy [MNO
coxpaHseT obsasaTtenbCcTBa MO onjaTe, COrnacHoO yc/l0BUAM AOroBopa.
Ecnu ycnosus pacyeToB No AOroBopy npeanosnaratoT, YTO 3auncneHune
Ha CYEeT 3CKpoy ABAsSETCS PaKTOM onjaThl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He Mpu3HatoTCs.

Kpnrepun
rnpekpawjeHmns
NMpU3HaHUs

e [laTa WCMOSIHEHUSA KpPEeAUTHOW opraHmsaumen ob6s3aTtenbCcTs Mo
NnepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEeH3uM HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/1)KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIOJI
0 NuKBuAaaunmn baHka).

e [lo cueTy 3cKkpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WUCNOMb30BaHMEM cYyeTa 3CKPOYy, COrlacHO YCA0BUSAM A0roBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBepgsinBasi
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb A€HeXHbIX CPeACTB Ha cyeTax, B TOM 4ucre
Ha TPaH3UTHbIX, BaNTHbIX CYeTax W cyeTe 3CKPOoY, OTKPbITbIX Ha
ynpasngwowyo koMmnaHuio A.Y. NMNO onpepenserca B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha ynpasnsawowyto komnanuo 4.Y. NMNo.
Cnpaseanumeas CTOMMOCTb ONnpeaensercsd B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CrpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWU
cobbiTUSa, Beagyuwero k obecueHenunto (Mpunoxenne 4).

Hdarta 7]
cobbiTHs,
npumBogswne K
obecyeHeHHro

Cnuncok o06wux cobbiTun, npmBoaAwMxX K obecueHeHuto, yKa3aH B
MpunoxeHun 4.

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB

Kpurtepun npusznanus:
- C JIaThI 3aYUCICHUS JACHE)KHBIX CPEJICTB BO BKJIAJ HA OCHOBAHWHU BBIIHCKH C YKa3aHHOTO

cuera;

- C IaThl NEPCYCTYNKHU IIpaBa TpeGOBaHI/IH O BBIIUIATC BKJIaAa WU HAYMCIICHHBIX IMPOLEHTAX
Ha OCHOBaHWU AOTr0OBOpaA.
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Kputepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON oOpraHu3aimell 00s3aTeNLCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CyMMBI BKiIaja Ha cueT [T ®D neHexHbIX CpeicTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPEOOBAaHUS O BBILIATE BKJIANa M HAYKMCICHHBIX MPOICHTAX
Ha OCHOBaHUH JIOTOBOPA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHuM OEATENBHOCTH KpPEIUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOJATEIECTBOM, B CIydae ee JIMKBUIAIIH;

- nmata pemeHuss banmka Poccnn 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3alidl Ha
opummaneHOM caiite bamka Poccum (cymma memo3uwrta mpH3HAETCS B aKTHBE «Ipodas IeOUTOpCKas
3/I0JDKEHHOCTBY ).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

ChpaBeayiiBass CTOMMOCTh JIETIO3UTa JO HACTYIUIGHHS CpOKa €ro IOJIHOTO MOralieHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, OMPEAEISETCS B CIEAYIONIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «JI0 BOCTPCOOBAHUSY;

- €CJIM CpPOK ToramieHus jaeno3ura He 6omee 1 (OmHoro) roxa (a mmeHHo He Oonee 364
JIHE B MOMEHT €ro NPU3HAHUS) U CTaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YIeTOM BOJATHIIFHOCTH PHIHOYHBIX CTaBOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY TIPOIICHTOB, PACCUYUTAHHBIX II0 COCTOSHHUIO Ha KaXKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIYyCMOTPEHHOW MOTOBOPOM ISl YIEp>KaHUsl JCHEKHBIX CPEJCTB BO BKJIAJE B
TEYEHHE MaKCUMAaJIbHOTO CPOKA, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonartuasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

o= E.::1("'g|u:|:_fg|j:'z7
rae:

Foww; - CPEJHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 NIPUBJICYEHHBIM KPEAUTHBIMM OPTaHU3alUsAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3alUil B pyONsX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COMOCTAaBUMEIM CPOK — CPOK, OCTAaBIIMICA HA IaTy
OLIEHKH JIO0 TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MUTa), packpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a ToclieIHre 3 Mecsa,

Toaw — CPEIHEC apH(METHUYECKOE CPEIHEB3BELICHHBIX CTAaBOK IO JAENO3WTaM 3a Iocnennne 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YUETOM MOCIIEIHEH PACKPBITON CTaBKH, PACCUUTHIBACTCS 110 popmyote:

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

B uHpIX Cllydyasax cCrpaBejinBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA MO METOAY HpHBeﬂeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkenue 1) ¢ MCHONb30BaHMEM CTAaBKHM JTUCKOHTUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B cimyuyae BHeceHMS U3MEHEHMI B YCIOBHUS JOTOBOpA B 4YacTU ONPEAEICHHS CPOKa JEMO3MTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAa OLCHKU ONpECACIACTCA B COOTBECTCTBHUU C HN3MCHCHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMNO3UTa He IPOUCXOANUT.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

PrIHOYHAs cTaBKa ONpEeIeTCs IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa ONCHKH).

B xauecTBe pBIHOYHOM CTAaBKM MCIOIB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTraHW3aIlMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOnsIX W WHOCTpaHHOW BaoTe B IeloM mo Poccuiickoit ®dexepanuu Ha COMOCTaBUMBINH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH 0 IOTAICHUS OICHHMBAEMOTO JICTIO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caifite badka Poccum! (mamee — cpenHeB3BelEHHAs CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MKaloi. B ciaydyae BHeceHHS M3MEHEHUH U

! 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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jJornonHeHUN B HacTosmue IlpaBuna B uyacTM M3MEHEHHMs BHJAA DPBIHOYHOM CTaBKM JUIl aKTHUBOB
(0o0s3aTenbCTB) NPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MEHEHMH M JIONOJHEHWH B Hacrosmue IIpaBuia
HOBas PHIHOYHAs CTaBKa MPUMEHSAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEHUs1 KIo4eBoil craBku banka Poccum mocie mepBOHA4anbHOrO MNpPU3HAHMA, IJIA OINPENENIEHUs
PBIHOYHOH CTaBKH IO PyOIeBOMY AEMO3UTY IPUMEHSIETCS CIICTYFONTNN TTIOAXO:

- KirodeBass craBka banka Poccum, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIAPHBIA MECSII), 33 KOTOPHII ONpE/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 [JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBoi craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KiroueBoit craBkoi banka Poccum;

- eclu KiroueBas cTaBka banka Poccum He m3aMeHMach 10 MOMEHTa IEPBOHAYaIBLHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE IEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHsS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MmeHumnace (B TOM 4HCIIE JO MOMEHTa
MepBOHAYAILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o GpopMmyJie:

rOH.Cp.pHH.:GC.pBIH.Jr(KCIl.O._KCCp_)’ rae:

Tou.cp.ps. - OLICHKA CPEIHEB3BEILICHHON PBIHOYHOM IPOLICHTHOM CTABKU;

Tep.pun. = CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa I10 MPHUBJICYEHHBIM KPEIUTHBIMU OpraHU3alUAMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B PyOsaX, IMyONuKyeMas Ha O(UIIMATBFHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagarommrM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIUICS Ha JaTy OLEHKH 10 MOoTraleHus OLCHUBACMOTo
JICTIO3UTA;

KC,.. - kiroueBas ctaBka L{b P®, ycraHoBIeHHAsA Ha JaTy OLCHKH;

KCoqp. - cpennsis xinoueBas ctaBka banka Poccun 3a kaneHgapHBIN Mecsll, 3a KOTOPBIH opeaeeHa
CTaBKa Tcp.pom.-

CpenHsis 3a KaleHAapHBII MecsI KimodeBas ctaBka banka Poccun paccunrtsiBaercs mo opmyore:

_ E[ KCL % T[
T T ’

rue:

T — konMYecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPHIil PACCUNUTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIIAs B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJEeHAAPHOTO MecCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

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

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

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLIEHEHHS OTIPEAEIISIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKH JI€HEKHbBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TOXO/1, PACCYMTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOJs W3 JIOMYIIEHHs, UYTO JEHEKHbIE CPEJCTBA YICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OY/IyT BO3BPAIIATHCS CBOCBPEMEHHO, MPU 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUEC ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHs N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B Clydae BHECEHUS U3MEHEHHH B TOTOBOD, a TaKXkKe
B CJIyda€ UBMEHCHUA CYMMBI OCHOBHOI'O J0JITa.

5. Ilpu3HaHue U OLlEHKA LIEHHBIX OyMar, B T.4. IeM03UTHBIX
cepruuKkaToB

MoMeHTOM TepBOHAYAILHOTO MPU3HAHMS [IEHHBIX OyMar sIBIIIeTCS MOMEHT mepexona k donmy
npaB COOCTBEHHOCTH Ha IIEHHYIO OyMmary (3a HCKIIOYEHHEM I[IEHHBIX OyMar, MEepeAaHHBIX IO CIEIKaM,
COBEpILACMBIM Ha BO3BPATHOW OCHOBE, IIPH COXPAHECHHH KOHTPAreHTOM II0 CHICJIKE 32 CO00H 3HAYNTEIbHOM
YaCTH BCEX PHUCKOB U BBITOJI, CBS3aHHBIX C BaJieHNEM IeHHbIMU Oymaramu — caenku PEITO), a umeHHO:

- €ClH TIeHHass Oymara MoJJIeKUT yUeTy Ha CUeTe JIeTIo - JlaTa 3aurCIIeHNs IIEHHONH OyMaru
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Ha CYeT Jeno, OTKphIThl Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HNOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JEMo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmard He TOojajexaT YYeTy Ha cyerax jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEepPTU(HKATOB) - ¢ AaThl npueMa IeHHoit Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- M0 JICTIO3UTHBIM CepTU(UKATaM - JaTa 3a4diCICHHUS BO BKJIAA (IEHO3WUT) ACHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHusl TNpU3HAHWSA IIEHHOW Oymaru sBIsSeTcS Jara Iepexoja IpaBa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- ecJin IeHHas OyMara, TOJISKUT Y4eTy Ha cdeTe JEeIo - JaTa CIUCAHUS IIeHHOW Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IM® B CrnennanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JeTo;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMard He TOoajexaT Y4eTy Ha cyerax jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM IpUeMa-Tiepeady IEHHBIX Oymar;

- M0 JETO3WUTHBIM cepTH(UKaTaM - JaTa CHHCAHWSA C BKJIafa (IETO3UTa) JCHEKHBIX
CPEICTB, TOATBEPIKICHHAS BBIMMCKOW CO cYeTa MO BKIANY (IETO3UTY), WM C AAThl CIIHCAHHUA TaKOTO
cepTUdUKaTa, IOATBEPKICHHON aKTOM;

- €CJIM TI0 SMUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PYOJI o nukBummamwm - ¢ AaTel
3aIKCH O TUKBUAALNHI SMUTEHTA (MOIyUICHUS HH(POPMAIIH O TNKBUAAIIUN YMUTCHTA).

CropaBe[uiiBasi CTOMMOCTh IICHHOW OyMmard — IIeHa, OIpeleNeHHas C IOMOIIBI0 MOJIENEH,
yKa3aHHBIX B pazjene « MoJenu OIeHKH CTOMMOCTH LIEHHBIX OyMary.

CTOMMOCTB JTOJITOBBIX LIEHHBIX OyMar B cilydae HaJIMUUsl NMPU3HAKOB O0ECHEHEHHS] U OTCYTCTBUS
HeH 1 ypoBHA ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeyiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoisw), B ciyuae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHAMHE BBIITyCKa [EHHBIX OyMar - ¢ JaThl MOJIHOTO
ToTanIeHuss HOMAHAJIA B COOTBETCTBHH C YCIIOBHAMH BBIITyCKa IICHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOM IeHHOHM Oymaru mpusHaercs paBHoi O (Homs), B cimyuae
oHIHaTEHOTO OITyOTMKOBAHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IEHHON OyMaru - ¢ JaThl
0o(HIHAIEHOTO OIyOJIMKOBAHUS TAKOTO COOOIICHHS 332 MCKIIOYCHHEM CIy4YaeB HAIMYHA IICH aKTUBHOTO
pBIHKA [0 TaKUM Oymaram Ju0OO OTYeTa OICHIIHMKA, COCTABICHHOTO Ha JATy IOCIE Hayaia Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMI TpeboBanusim dexepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (oHIaX",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasmn
onpenenenust CHA..

3aJJOJDKEHHOCTh 110 C/AEIKaM C IIEeHHbIMM OyMaramu, 3aKiIIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAICHUHU JIaThl TIOCTABKU LIEHHBIX OyMar, OrpezeeHHON YCIOBHIMH JOTOBOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOake IIEHHBIX OyMar):

— B KauecTBe aKTUBa/00sj3aTeNbCTBAa INPH3HACTCS B JaTy B3aKIIOYCHHUs J0roBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HalpaBlICHUS MOATBEPXKACHHS Ha ydyacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuenT opepThl) B CIydae, €CIy yCIOBUS HCIOIHEHHs 0()epThl ONPEACICHEI 1
HEU3MEHHBI JI0 JaThl UCTIONHEHUS 0(epPThI

VY CII0BHS ONPEAEICHHOCTH H HEM3MEHHOCTH ONIPEACIISIOTCS CISAYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. KonyecTBo BBIKyNaeMbIX IEHHBIX OyMar U3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Llena BbIKyIIa ompe/eseHa 1 He MOXeT ObITh U3MEHEHa.

—  TIpeKpalaer cBoe NMpH3HaHHE B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPK/ICHHAS BBITUCKOMN 1O CUETY JENO.

CnpageuinBasi CTOMMOCTb 33/I0JDKCHHOCTH TIO CEJIKaM C IEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompezensercs B pasMepe pasHUIBI MEXTy CIIPaBeIIMBOM CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHEIKH, NPHUBEAECHHOH K pyOiro mo
TEKYIIEMY Kypcy BaIOTHI.

Ilpn ompeneneHnu cCrnpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMralusMH,
3aKJTIOYECHHBIX Ha ycloBUsX T+, cripaBeannBas CTOMMOCTD OOJMTaIMid, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JIaThl 3aKJIIOYECHHS CIEIKW JO0 JIaThl Mepexoja MpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru, €KeIHEBHO
omnperenserca 6e3 ydera HaKOIUIEHHOTO KyIIOHHOTO JOXOJa, ONPEAEICHHOTO Ha IaTy pacdeTa o CIeJKe B
COOTBETCTBUM C YCIIOBUAMHU CIHCIIKHU WK IIPpAaBHUJIAMH OpraHu3aTopa TOpros.

B ciydae  NONOXUTENBHOM  pasHMIBI, CAENKAa  IPU3HAETCI B COCTaBe  AKTHBOB
(meGuTopcKas 3a0IKEHHOCTD) Y TIOKYIIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPSIUTOPCKAst 3/10JDKEHHOCTD) Y
NpoJaBLa, OTPHULATEIbHOW pa3HUILI — B pa3Mepe aOCONIIOTHOTO 3HAYeHHs OTOM pa3HUIBI B
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cocCTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JDKEHHOCTh) Y TIOKYIaTeNsi/B COCTaBe aKTHBOB (1eOHUTOpCKas
33J10JDKEHHOCTh) y IPOJIaBLa.

Horosop PEIIO.

ITo moroopam mpsimoro PEITO (mpomaBiom IeHHBIX Oymar mo mepBoii yactu gorosopa PEIIO
SABIISICTCA yTIpaBisitomnas kommanus [.Y. @onna):

- Ob6s3arenpctBa DoHIA IO BO3BpATy NEHEKHBIX CPEICTB, MOXYYCHHBIX MO MEPBOM YaCTH
nmoroBopa npsimoro PETIO;

- Hennsle Oymarn, nepenanasie PoHIOM 10 TIEpBOI YacTH qoroBopa npsmoro PEIIO.

ITo moroBopam o6parHOoTro PEIIO (MOKymartenem neHHbIx 6ymar mo goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpa):

- Je0uTopcKas 3a10JPKEHHOCTh K MOJTYYEHHIO MePeAaHHbIX JCHEKHBIX CPEJCTB I10 IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeILCTBO O 00pPAaTHOMY BBIKYITy ILIEHHBIX OyMar, IOJIy4eHHBIX I10 TIEPBOH YacTH, U
pean30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTh gorosopa ooparnoro PETIO.

Kpurepun npusHaHus/npeKkpanieHue NpU3HAHMUS
Horosop npsmoro PEIIO, 3akitoueHHbI Ha OpraHM30BaHHbBIX TOprax:

- Ha Jary HcHojHeHus nepBod uactu pgorosopa PEIIO, mnpusHaeTcss Kpemutopckas
3aI0JUKEHHOCTh B CyMME IONYYEHHBIX JEHEXKHBIX CpPeICTB MO mepBod wacth porosopa PEIIO,
yBEIIMUEHHAasT Ha CyMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jJary omnpegenenns CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCIIKOI;

- Ha JaTy HUCIHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MIPU3HAHUS KPETUTOPCKO 3aJ0IDKEHHOCTH B CyMMe ITOJTyUEHHBIX JICHEXKHBIX CPEJICTB IO IepBoif yactu. B
cllyyae eclii MCHOJIHEHHE 00s3aTeNbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJNHEHUS BTOPOW 4acT,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, nmepeJanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop obpatHoro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHW30BaHHBIX TOPrax;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTopckoit
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix MoHI0M Mo MepBOM YacTH J0roBOpa
PEIIO, yBemuueHHOH Ha CyMMy IpPOIEHTOB, PAacCUMTAHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEyCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHCIIKOI;

- MpU3HAaHUE LEHHBIX OyMmar, MONydYeHHBIX Mo mepBoil wactu poroBopa PEIIO, He
MIPOMCXOTUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mnpexpalieHne
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX Oymar, HOyYeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (Tompko B ciyd4ae, ecid Ha MOMEHT crmcaHus co cueta [IEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO npu3HaHHBIX B [IM® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, npu3HaeTcs 00s3arenscTBo [TMD no nproOpeTeHuio TakuxX HEHHbBIX OyMar AJisi HCTIOJHEHHUS] BTOPOI
yactu cnenku obparHoro PEIIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTb KPEAUTOPCKOM/IeOUTOPCKOM 3a0/DKeHHOCTH 1Mo gorosBopam PEITO
OLIEHHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYEHHBIX/TIEPEIaHHbBIX JIEHEXKHBIX CPEJICTB IO MEPBOH YacTh
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yderoM mpomeHTOB,
MOJITIe)KAITUX MOJTyYEeHUIO/YIUIaTe B COOTBETCTBUH ¢ ycloBusiMu gorosopa PEITO.

Ecnu cronMocTh 1eHHBIX Oymar 1o BTopoif wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, nepegaHHbM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIleCTBIsIeMbIX B pamkax  jgoroopa PEIIO, To  pacuer  cHopaBeJJIUBOH  CTOUMOCTH
KpPEIUTOPCKON/NeONTOpCKO  3amomkeHHocTH 1o jgoroBopy PEIIO  ocymiectBisieTcss ¢ y4eTom
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanuslx @onzmoM mo mnepoil wactu PEIIO B
TEYEeHHe IMeprojia OT AAThl MCIOJHEHHUS HepBoi dacTu gorosopa mpsmoro PEIIO mo nmaTel ncHoITHEHUS
BTOopoii wactu moroBopa PEIIO xaxnmprii paboumii eHb ONpenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mojeny OleHKH CTOMMOCTH TICHHBIX Oymar

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI® mo mpumobpereHuro NeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm30BaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompeznensiercss B pasmepe CIpaBeAIMBOM CTOMMOCTH TaKHMX IEHHBIX Oymar B
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COOTBETCTBUMU C PA3ACTIOM ((MOI[CJ'II/I OLCHKH CTOUMOCTHU LICHHBIX 6yMar».

CnpaBeuinBasi CTOUMOCTD JIeOMTOPCKON 33I0JDKEHHOCTH K TMOJTYYEHHIO MEepEelaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [Ipasui.

Mopenu OLeHKH CTOUMOCTH LIEHHBIX OyMmar.

JJ1s OTICHKH CTIpaBeUIMBOI CTOMMOCTH IICHHBIX OyMar HCIOJB3YIOTCS UCXOIHBIC TaHHBIE YPOBHA
1, 2 u 3. TIpu >TOM HaWOONBIINI MPHOPUTET OTHACTCS IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIE JaHHBIE YpPOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
WCXOJHBIM JIaHHBIM (MCXOJIHBIC JaHHBIE YPOBHA 3).

BbI00p YMECTHBIX METOZIOB M MOJICJICH ONPEACICHHS CIIPABEUIMBON CTOMMOCTH IIEHHBIX OyMmar u
HCTOYHUKOB MCXOJHBIX JAaHHBIX, HCOOXOMUMBIX JUIs OMPEICICHUS CIIPABEUIMBON CTOUMOCTH, 3aBUCUT OT
JISHCTBYIOIIUX OTPaHUYECHUH Ha PaclopsHKEHHE LEHHBIMM OyMaraMd Ha COOTBETCTBYIOIIMX PBIHKaX.
CToMMOCTh IICHHBIX OyMmar OJHOrO BHa WJIM OJHOTO U TOTO € BBINYCKa HAIUICKHUT OMPEICIATH C
HCIOJIb30BAHUEM OTIMYAIOMIUXCS (Pa3HBIX) METOJIOB ONPEACICHUS CTOMMOCTH U HCTOYHUKOB JAHHBIX,
KOTOpbIC Hambolee yMECTHbl B JAHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTCPHUEB, OTPAKAIOIIUX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpHSAM MOTYT OTHOCHTBCS, B TOM UHCIIE
MECTO XpaHEHHs I[EHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHYUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNIbIIA IIEHHBIX OyMar (HHOTO JIMIIa, OCYIISCTBISIONIETO IpaBa 10 IEHHBIM OyMaram) 100 HHOTO JIUIa
(opranm3anuu), B KOTOPOM (KOTOpPOi) YUMTHIBAIOTCS ITIpaBa BIaJelblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymiectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, € KOTOPBIMH
3akrouensl YK JI.Y. ITU® cooTBETCTBYOMKE JOTOBOPHI (COTTIAIICHMUS).

- AKTHUBHBIM PBIHKOM JUIS IIEHHBIX Oymar, JOMYIIEHHBIX K TOpraM Ha POCCHUHCKOW WU
MHOCTPAaHHOH OWpke TIpHU3HAeTcs [OCTyNHass M HaOiojaemas OupikeBas IUIOIIAAKa B cilydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIDKETIEPEUHCIICHHBIX YCIOBHM:LIEHHAss Oymara JoIylleHa K TopraMm Ha
POCCHICKOI MM HHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaIM4us 1eHbl (KOTUPOBKK) | ypOBHS Ha JaTy OINpeAesieHHs CIpaBeIMBOA CTOMMOCTH
(B cirydae, ecii Ha BCeX JOCTYITHBIX M HaOIFOJaeMBIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JIeHb Ha
nmaty ompeneneHuss CHA — aHANM3UPYIOTCS JAaHHBIE TOCJIETHETO TOPTOBOTO IHS HAa NAHHBIX IDIOMIAIKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM YUYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYIICCTBEHHEBIE
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PHIHKA B ICJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B ciiyuae Hamuuus MPU3HAKOB OOCCICHEHHS CTOMMOCTH ONPEAETSICTCS B COOTBETCTBHU C
MOPSAIKOM KOPPEKTUPOBKH, TPETyCMOTPEHHBIM [Ipunoxenuem 4;

2. B CiIy4ae M3MEHEHHs KIII0YEBO CTaBKM PacdeT CTOMMOCTH OCYIIECTBIIIETCS HA OCHOBE IICHBI Ha
nmary omuenku, paccuntanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a manubix «llenoBoi mentp HPI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYIIHBIM METOJOM Pacuera, a B CIydae ee OTCYyTCTBHUS Ha
JIaTy OLEHKH - HAa OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YOPAaBISAIOMEH KOMIIAHUU IO MOJIEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO MHs. McTOYHMKOM WHQOpMAaIuu sBIsieTcs calT baxka
Poccuu u JlenTta HoBOCTEH

- KOJIM4IeCTBO caelok 3a nocienaue 10 (decsts) Toproeix qaei — 10 (decsats) u 6oxee;

- COBOKYTIHBEI 00BeM cnenok 3a mocienaue 10 toproBeix ameeit mpessicun 500 000
(IlatbcoT THICSTY) pyOINei (Il COOTBETCTBYIOIINE pyOIIeBHIi SKBUBAJNICHT 0 Kypcy banka Poccun Ha maty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeIeNicH B MHOCTPAHHOH BAITIOTE).

- Hannaue HeHyneBoro 00beMa TOProB Ha 1aTy OLIEHKH.

B ciydae, ecnu 1eHHast GyMara TOPryercsi Ha pOCCHUHCKON OMpIKe B OCHOBHOM PEXHUME TOPIOB C
pacdyeraMu B pyONsiX M B WHOCTPAHHOW BalIlOTE€ W TaKUe PEKHUMBI TOPTOB JOCTYIHBI JUJIsI COBEPIICHHS
caenok 3a cuer umyinectBa [IM®D, To cOBOKYyIHBIN 00BEM CHEIOK OIpeAessieTcs Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIsSIX ¥ B HHOCTPAHHOM BaJIOTE.

B cmyuae, eciu Ha maty omnpenenenuss CUA HeTOProBbwId JeHb OBLT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAaeMbBIX OHMPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha Aaty onpexaencaus CUA.
KpVITepVIVI O KOJIM4eCTBE CAEJIOK MNMPUMEHAETCA B Chy4da€, €C/iIn Ha BCEX AOCTYMHbIX

HabntogaemMbix PbIHKaX, Ha KOTOPbIX TOPryetca uUeHHas 6yMara, B AO0CTYMNHbIX
MCTOYHUKaX VIH(bOpMaLI,VIVI eCTb JaHHble 0 KO/Jin4yecTBe caenok. B oTcytcTBumn

KpUTEPpUNA O KONMNYeCTBE CAENNOK XOTA 6bl Ha O4HOM AOCTYNHOM HabnogaemoMm PpblHKE

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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ANs onpeaeneHns akTUBHOMO PblHKA MPUMEHSETCS TOSIbKO KPUTEPUI COBOKYMHOMO
obbemMa cpenok 3a nocnegHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWNI pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOro pblHKa (daty onpegenenunsa CHA), ecnwu
0b6beM caenok onpeneneH B MHOCTPaHHOWM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcss Ha pOCCUMMCKOM 6upXe B OCHOBHOM
pexXuMe TOproB C pacyeTamu B pyb6sisiX U B MHOCTPAHHOW BanloTe U TakKUE PEXUMBbI
TOProB AOCTYMHbI A/ COBEPLUEHMS CAENOK 3a cyeT umyllectsa MN®, To COBOKYMHbI
06beM caenok M KONMMYECTBO CAENOK onpeaenserca no obwemy obbemy TOpPros C
pacyeTamu B pybnax u B MHOCTpaHHOM BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHMUS AaHHbIX MOC/IEAHEro TOProBOoro AHs Ha TOProBbIX MNjoWaAKax He
NpUMeHsIETC B CJlydae, Korga HETOproBbi AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB Mo peweHuto baHka Poccuuy,
NMPMOCTAHOBKOW TOProB B C/lydyae AOCTMXEHUS YCTaHOBJIEHHbIX GMPXXel MoporosbIX
3HAUYEHUN UAN  MHBIMKM  COBbITUAMM  (COFMACHO MOTMBMPOBAHHOMY  CYXAEHWIO
ynpaBnsitowen KoMnaHmu), CrnocobHbIMM CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblli AeHb MO CPaBHEHWUK C MOCNEAHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HMKWMKME 06CTOATENLCTBA NPUMBOAST K
3aTpyaHEHUI0 (HEBO3MOXHOCTWU) oOnpeaeneHns crnpaBeasiMBOn CTOMMOCTM aKTMBOB,
ynpapnsirowasa KomnaHus obs3aHa NpMOCTaHOBWUTL Bblgayy, MoraweHne m obMeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTULUMOHHOrO ¢oHAa Mo npuynHaM, He
3aBUCAWMM  OT YyNpaBisioWen KoMMaHuu, 6e30THOCUTENbHO TWMNa MaeBoro
WHBECTULUMOHHOIO (poHAa M He3aBMCUMO OT (haKTUYEeCKoro nNpoBeAeHus npoueayp no
BblAaye, MoraweHm M O0B6MeHYy WMHBECTULMOHHbLIX MaeB B MOMEHT BO3HWKHOBEHUS

o06s3aHHOCTM NO NMPpUOCTAHOBJTIEHUIO.

,Z[.]'Iﬂ OICHKMU Cl'lpaBe)lJ'[l/lBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIMX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HaAHUS PHIHKA OCHOBHBIM
HEeHHBIX OymMar B HeJsiX
HACTOAIIHX IpaBua
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

23




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:

Jarta nepexo/ia npaBa COOCTBEHHOCTH Ha JIOJIO, OJATBEPKIcHHAs Bhimuckoi n3 ET'PHOJL.

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 aKTHBa, BO3HHMKAeT (BBISABISIETCS) COObITHE, Belnyliee K OOECHEHEHHUIO, TO YIpaBIISIOIIAT
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 U OLEHKA 1e0UTOPCKOI 32/10/KEHHOCTH H
npeaonjaar

IlepBonayajbHOe NpH3HAHHE W TNpPEeKpAalleHHe NPH3HAHUSA, OLEHKAa [e0MTOPCKOI
3a/10JIKCHHOCTH

Ecnn B pesynmbrate coBepiieHHs caeilok ¢ umymectsom [IM® Bosnukaer neduropckas
33JI0JDKEHHOCTb, M, COIJIACHO YCJOBHSM CJEJKH, HE OINpeJesieHa KOHKpETHasl JaTa ee IOTalleHus, HO
yKa3aH NpeAebHBIH CPOK, B TEYEHHE KOTOPOTO TaKasl 33J0JDKEHHOCTh JIOJDKHA OBITH IOTallieHa, TO JUIS
OTIpeNieNeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPHUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS YIIPABIISIOMIEH
KOTIaHUH 00 MHBIX CPOKaX MOTAIICHUS TaKOW TeOUTOPCKON 3a/10JDKEHHOCTH.

Ecmu ycnoBus crienku He comep)kaT KOHKPETHON MaThl MOTaleHust JeOUTOPCKOH 3aJ0KEHHOCTH
1 OTCYTCTBYET MNPEAEIbHBIM CPOK IOTAUIeHMs, TO Ui LEJIeH OINpEAeNeHUs CIpaBeJIMBOM CTOMMOCTHU
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIEH HA OCHOBaHMH OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHHUS! YIPaBIISIONIEH KOMIaHUH.

Ilpn ompeneneHnu cpoka morameHus JeOUTOPCKOM 3aJOIDKEHHOCTH B Cllydae €CIH CpOK,
YCTAQHOBJICHHBIH ~ YCJIIOBHUSIMM ~ CHEJIKM NPUXOJUTCS HA  Ipa3 HUYHbIN/HEepaOOUYMii/BEIXOQHONW JIEHb,
VYnpapnsiomas KOMIIAHHS PYKOBOJCTBYETCSl IOJIOXKEHUsIMH craTbu 193  I'paxkgaHckoro Kojekca
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Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHHUS CPOKA CUUTACTCS ONIKAWIINKA CIEIYIOUINA 32 HUM
pabouuii ieHb (B OTHOIICHHUU MEPEHOCA B CBSI3U C MPa3IHUYHBIMU/HEPAOOUYMMU JHSAMH TOJIBKO B Clydae,
ecyu onyOrkoBaH [Ipon3BOICTBEHHBIH KaleHIaph HA COOTBETCTBYIOIIHIA TO).

JlebuTopckas 3aJ0KEHHOCTh O MPOLEHTHOMY (KYIOHHOMY) JOXOAY IO JOJCOBBEIM I[€HHEIM
Oymaram, AeOMTOpCcKas 3aJ0JDKEHHOCTL I10 YAaCTUYHOMY/IOJHOMY IOTAIICHHUI0 SMUTEHTOM OCHOBHOIO
JIOJIra 110 JIOJTOBBIM IIEHHBIM OyMaram mpu3HaeTCs:

- Juist neOuTopcKoi 3a0KEHHOCTH 10 TIPOICHTHOMY (KYTIOHHOMY) JOXOAY IO TOJITOBBIM
[IEHHBIM OyMaram - JaTa HacTyIUICHHs Hadalla CPOKa MCIIONHEHHS 00s3aTeIhCTBA TI0 BBIIUIATE KYTIOHHOTO
Joxoja (1aTta OKOHYaHHS KyIIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C yCIIOBUSMH BBIIyCKa IICHHOW Oymaru.

- Juis meOuTOpcKO 3aI0DKEHHOCTH O YAaCTHYHOMY/TIONTHOMY ITOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJNTOBBIM IIEHHBIM OyMaraMm — J1aTa YaCTHYHOTO WITH TIOJTHOTO TIOTAIIeH!s] HOMUHAJIa
Ha OCHOBAHUM PEIICHUS O BBIITyCKE.

Kputepuu npexpaiiieHus: Npu3HaHUA

- Jlata ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAS OAaHKOBCKOW BBITTUCKOM C
pacueTHOTro cyera ynpapistoriei kommanuu J[.Y. [IU® unu oryerom 6pokepa [TUD;

- Jlata nWMKBUOanMM 3MHTEHTA, coriacHO Bbmucke w3 EIPIOJI (wnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0JKEHHOCTH IO TIPOLIEHTHOMY (KYHOHHOMY)
JIOXOJY TIO JIOJITOBBIM IIEHHBIM OyMaraM OIpeelsieTcs B CICAYIOMEM OPSIKe:

a) B pa3Mepe, OIpeeIeHHOM Ha JaTy HACTYIUICHHs CPOKA UCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s3aTeNnbCTBa (aTy MCTEYEHHS KYINOHHOTO IIepHOJia) B COOTBETCTBHUHU C YCIOBHSIMM BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUICHHS HauboJee paHHel U3 Jar:

- ucteuenuss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHUS CpPOKa HCIIOIHEHUS
oOs3aTenbcTBa poccuiickuM smuTeHToM, 10 (Iecars) pabGoumx nAHEH € JaThl HACTYIUIGHHS CpOKa
HCIIOTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHUS HWHBIX COOBITHIA o 00eCIICHEHUIO.

b) B cootBeTcTBHHM C TOPAAKOM, yKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEeH U3 1aT, yKa3aHHOH B MIL.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJJ0JDKEHHOCTH 110 YaCTHYHOMY/IOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM LIEHHBIM Oymaram OIpezessieTcs B CleIyIoueM
MOpsi/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha J]aTy HACTYIJIEHUsS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKA [IEHHON OyMaru, U MCXOJsl U3 KOJIMYECTBA LIEHHBIX
OyMar Ha JaTy HacTYIUIEHHs YKa3aHHOT'O CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHUs] Haubolee paHHel u3
Jiar:

- ucreuennss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa  POCCHMCKUM 3MHUTeHTOM, 10 (mecsaTp) paboumx IHEH ¢ AaThl HACTYIUIGHHS CpOKa
MCTIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHWKHOBEHHMS MHBIX COOBITHH 10 00ECIICHEHHIO;

b) B cooTBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B yHKTe 2 pasznena |l u B [Ipmnoxennu 4 — ¢
Hanbouee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

CrpaBeuinBasi CTOUMOCTH J€OUTOPCKOM 3aJJ0JDPKEHHOCTH 10 MPOIIEHTHOMY (KYHMOHHOMY) TOXOIY,
YaCTUYHOMY/IIOJTHOMY IMOTAICHWIO SMHUTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM IIEHHBIM Oymaram
npu3HaeTcs paBHOH 0 (Homp), B cioydae odummanbHOro OMyONMKOBaHHWS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIEHWH 3MUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaTbl O(QUINAIBLHOTO OIMYOJMKOBaHUS
Takoro coobuienust. Takoi MOPSIOK NPUMEHSETCS K 00513aTeJILCTBAM 3a CJIETYIOLIIMMH UCKITIOYEHHUSIMU:

- 32 MCKJIOYEHHEM JI0JITa, OLEHUBAEMOI'0 OILIEHIIUKOM, O0ECIICYeHHOTO TOPIYeMbIMH LIEHHBIMHU
Oymaramu, HEIBH)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JHMOO HMOPYYUTEIHECTBOM TPETHHX
mun. OneHka 00ecTiedeHHOT0 J0JIra MPOBOIUTCS C YyYETOM CPOKOB M BO3MOKHOCTH ITOJTy4€HHSI BBITUIAT MIPU
peannzanuu oOecriedyeHHUs] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CY>KACHHS
Yupasnsronieit KOMIaHUH;

- 3a MCKJIFOUYEHHEM CITyJaeB, KOTAa Y JaHHOTO TpeOOoBaHUS (BBIMYCKa IIEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pHIHKA (1l ypOBHS OIGHKHM) JHOO WMeEeTCs OTYeT OIEHINHKA,
COOTBETCTBYIOIIMIA TpeOoBanmsM DenepanbHOro 3aKoHa "OO WMHBECTHIIMOHHBIX (QoHAaX", MPHUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenust CUA,
M0 COCTOSIHMIO Ha JaTy Hadaja NPOLEeAypbl OaHKpOTCTBAa WM Mo3gHee. [Ipu HMCHOIB30BaHMU OTYETa
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OLCHIIMKA MpU MOABJICHUUN HOBOM I/IH(l)OpMaHI/II/I O CHMXCHHHU BO3MOXHOCTH BOCTpCGOBaHI/Iﬂ
3a10JDKCHHOCTHU WJIM CHUIKCHUU OLICHKH MOTCHIUAJIbHBIX CYMM K MOJYYCHHUIO YIIpAaBJIAOIMIass KOMIIAHUA
JOJDKHa B CPOK HE Oonee 2 HCACIIb TOJYYUTH HOBBIM OTYET OIICHIIIMKA R195(00) MPpUHATE CTOUMOCTD
3aJ0JDKCHHOCTHU paBHOfI HYJIIO.

OebuTtopckas 3al0/I)XEHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUMaAM, A0X04a Mo
[leN03MTapHbLIM pacnmnckam

Buabl aktuBoB

ﬂ,e6MTOpCKaF| 3a40/1KEHHOCTb MO BblNJ1aTeé AMBMAEHAOB MO aKUUAM,
AoXo4a no Aeno3ntTapHbIM pacCnmMckaMm

Kputepun
nprU3HaHus

[aTta npusHaHunsa nebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
rno akumsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- AaTa, C KOTOpPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTta
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumm peecTpa aKUMOHepoB/BnagenbLeB UEHHbIx 6bymar gons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a tak
)Xe B C/lydae HEeBO3MOXHOCTUM onpeaennTb naTty, C KOTOpPOK LEHHble
6ymaru HauuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
AMBUAEHA0B/A0X0408).
JaTta, Cc KOTOpoWM LueHHble 6ymarn HauumHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [A0OXOAOB oOnpejensercs B CleayiloleM
nopsiake:
- JaTta dumkcaumMm cnmcka nuy, MMelLwmMx NpaBo Ha MNoSlyYeHue Aoxoaa,
€eCc/n Takas AaTta sBAsieTCS TOProBbiM AHEM.
Ecnu paTta dmkcaummn cnucka nuu He sSBASIETCS TOProBbIM AHEM, TO AaTa,
Korga ykasaHHble LUeHHble 6yMarm HauymHaloT ToproBaTbca 6e3 ydeTta
06bsABMEHHbIX  AMBMAEHAOB, oOnpefenserca B COOTBETCTBMM  C
nHopopmauren HKO AO HP[ kak aeHb dmkcaunmm cnmcka auvu, UMeLWwmx
nMpaBo Ha NojlyyeHne AoXoAa, MUHYC OAMH TOProBbiA AeHb;

2) aKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM uUeHHble 6ymarn HaudmMHaloT ToproeaTbCs 6e3 ydeTa
obbsBneHHbIx gnsmnaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMnMpeaensaiTcs nmua, MMerLwme rnpasBo Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnudopmaumm: HKO AO HP[, A[ocTynHbie MHGMOPMauUMOHHbIE
cuctembl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne O pasMepe MNpUYUTAOWMXCS BbINJAT) - AaTta  3auynC/IeHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbi Ana YK A.Y. MNOD).

B gaTy npusHaHus Heob6XoAUMO OMpeaenuTb KOMMYeCcTBO LIEHHbIX
6yMar Ha paTy dwuKcauum peecTpa akUMOHepoOB/BNafenbLEB LEHHbIX
6yMmar ans BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYHO
onpepensatoTcs nnua, nmerwme npaso Ha nosny4yeHune
OVBUAEHAO0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAENOoK.

Kputepun
rnpekpawjeHns
npru3HaHns

e [laTa WCNOSIHEHMUS ob6s3aTenbCTB  3MUTEHTOM, MNOATBEpPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke u3 EMPIONT (nnu
BbIMNCKUN n3 COOTBETCTBYIOLLENO YMOSTHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrea).
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40J/1>KEHHOCTH
Kak
onepauynoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

o B TeueHme 25 paboumx gHen C AaTbl NpuU3HaHUS OeBGUTOPCKOWN
3a40/KEHHOCTN POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NPpU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopauni.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTUM Mo

BbiMaTe AMBUAEHAOB NO akuMsM, A0X04a MO Aen03MTapHbIM pacnuMckaM B

TeYeHMe BCero CpokKa KBanuduKauMnm TaKOM 3a40J/IKEHHOCTM Kak

OoMnepaunoHHON He KOPPEKTUPYETCA M onpenensietca B HOMMWHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKuMil/aeno3mTapHbIX PacrnmncoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpefenstTcs nuvua, MMerwme rnpaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoasweroca Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYOWeEN Kateropum (Tuna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, ecan 3TO NPUMEHNMO.

B cnyuae otcytcTtBus oduumanbHON MHGOpMauMM O pasMepe Hasnora Ha
Aoxoabl MO UEHHbIM 6ymaraM MHOCTPaAHHbIX 3MUTEHTOB, NoAnexalwero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHnnm cpoka kBanmdukaumm AebUTOPCKON 3a[0/IKEHHOCTM Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.

Hdara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHuro

Cnncok obwmx cobbiTn, npuBoaAWMX K obecCueHeHu, YyKas3aH B
MpunoxxeHunn 4.

OEBUTOPCKASA 3ANOJDKEHHOCTL 110 JOXOJAM HWHBECTHUIIMOHHLIX [TAEB

POCCUMCKUX MMUD U HAEB (AKLIUIN) THOCTPAHHBIX MHBECTUILIMOHHBIX ®OHJIOB, AU

KOTOPBIX BXOJIAT B COCTAB HUMVIIECTBA TIM®, 10 JOXOJAM OT JOJIEBOT'O

YYACTHUA B YCTABHOM KANIMTAJIE

Buabl aktuBoB

Oebutopckas 3af0/MKEHHOCTb MO A0X0AaM  MHBECTULMOHHbIX MNaeB
poccuncknx MAN® un naes (akuum) MHOCTPAHHbLIX WHBECTULMOHHbIX
¢oHA0B, Nam KOTOPbIX BXOAAT B cocTaB umywecTtea MNN®, no goxoaam
OT [JO0MeBOro Yy4yactus B YCTaBHOM Kanutane poOCCUNCKUX W
WHOCTPaHHbIX KOMMaHUM.

Kputepun
NMpU3HaHNSA

e [laToM nNpu3HaHMA foxona No NasM, ABASIETCS AaTa BO3HUKHOBEHUS
obszaTtenbCcTBa MO BbINJaTe A0XO04A, YKasaHHash B COOOLEHMM O
BbiNsiaTe Aoxoda MO WMHBECTULMOHHbLIM MasM poccuncknx MUO u
nasM (akumsiM) MHOCTPaHHbIX MHBECTUUMOHHbIX OHAOB, B
cooTBeTCcTBUM C WHpopmaumen HKO AO HPA, wHdopmaumm Ha
oduuManbHOM calnTe ynpasnstowen KoMnaHum mim B obmumanbHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTe
aoxoga (ans keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHUM
WHbIX WHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHatoT
ToproeaTbcs 6e3 yueta 06bsaBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBMMU C [AaHHbIMWU AOCTYMHbLIX MHGPOPMALMOHHBIX CUCTEM
nnn (B oTcytcTBmMm nHdopmaumm o DVD_EX_DT) gaTta, Ha KOTOpYto
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onpeaensatoTcs nmua, nMerwlme npaso Ha nonydyeHume
ANBUAEHOO0B/00OX0A0B;

e [laTa onpeaeneHus BbiMjaTbl A0OX04Ad, COMMACHO WMHMOPMaLMK Ha

oduvumManbHOM cakTe ynpaBnslWen KoMnaHuu/B oduumnanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
poxopa (Ana KeanmduunMpoBaHHbLIX MHBECTOPOB);

e [lo goxonaM OT [0NEeBOro yyactud B YCTaBHOM KanuTane - aaTa

NPUHATUSA peleHuns obwero cobpaHus nnu MHOro
YMOJITHOMOYEHHOrO OpraHa O BbiMJlaTe Takoro AOX0Aa;

e [lpn oTCyTCTBMW MHGPOPMaAUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pa3Mepa NpUYMTAOLWMXCS BbINAaT) - AaTa 3aunC/ieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA CYET ynpaBAsAloWENR KOMMaHUK
A.Y. NMN® / Ha cyeT 6pokepa, OTKpbITbIM ana YK A.Y. NMNO.

B paty npu3HaHus HeobXxoAMMO OnpeaennTb KOJMYECTBO LIEHHbIX
6yMmar Ha AaTy duKcaumm peectpa akLMOHEpPOB/BNaAeNbLEB LIEEHHbIX
6ymar ans Bbinaathl AMBUAEHAOB/AOX0A0B UMM Ha [AaTy, HA KOTOPY
onpeaensaTcs anua, nMerwme npaso Ha nonydeHune
OVBUAEHA0B/NOX0A0B C YYETOM 3aK/OUYEHHbIX, HO HEMUCMNOJIHEHHbIX
COenoK.

Kputepun
rnpekpawjeHmns
NMpHU3HaHUs

e [lata  WCMONHEHMuS obszaTtenbCcTB MO  BbinJaTe  A0X0A4a,
noaTeBepXaeHHOM 6aHKOBCKOW BbIMUCKOW C pacyeTHOro cueTta
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNOD;

e [ata nukBuMaaumm nuuya 0643aHHOr0O NO UEeHHbIM 6ymaram
WHOCTPAHHOIrO0 WHBECTULUMOHHOrO QoHAa, AoxodaM OT [A0N1EeBOro
yyacTtus;

e [laTta NCKOYEHNS n3 peecTpa pOCCUINCKOro naesoro
WHBECTULMOHHOIO oHAa.

Kpnrepun ]
CPOKH
KBanngpukaynm
AebnTopckoii
3a40/1XKeHHOCT
" Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o B TeueHme 25 paboumx gHen C gaTbl NpU3HaAHUS AebUTOpCKOM
3a[0/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCMMCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx AgHen C JaTbl MpusHaHua aebutopckon
3a40/KEHHOCTM MO LUEeHHbIM 6yMaramMm WHOCTPAHHbIX SMUTEHTOB, a TakK
e MeXAYHapOoAHbIX Kopnopauunii;

o B TEYEHME BCEro CpokKa, YCTAHOB/IEHHOIO pELIEHMEM O BbiniaTe
Aoxoda OT [AOSIEBOr0 yyacTuss B YCTaBHOM KanuTase WU WHbIM
aHanorMyHbIM AOKYMEHTOM, AN BbINaTbl 4OX0AA, €CNN TaKOoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTtaHOBNEHHbIA CpOK BbINMaTbl A0OXo4a OT AOJIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To pebutopckass 3a4O0/IKEHHOCTb MO
BblMlaTe A0X0Aa He MOXET 6bITb KBanMdbuUunpoBaHa onepauMoHHON.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBenMBoi CTOMMOCTU AeOUTOPCKOM 3af0/IKEHHOCTM MO

aoxogam naes poccunckmx MNO® m naam (akumsaMm) MHOCTPaHHbIX

WHBECTULMOHHbIX HOHAOB, NMau KOTOPbIX BXOAAT B COCTaB MUMYLLECTBa

MN® B TeyeHme BCero cpoka KBanudukaumm 3a[0/DKEHHOCTU, Kak

onepauuoHHON onpeaenseTcs Ucxoas ms:

e KONMWYEecTBa MWHBECTUUMOHHbLIX naeB [MU® unnm naeB (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctae mmywecrtea lMN®, yuTeHHbIX Ha cuyeTe gerno NMNO® Ha paTty
onpegeneHnsa CYA C y4yeTOM 3aK/IHOYEHHbIX, HO HEWCMNOJIHEHHbIX
cOenokK;

e 06bsIBNEHHOrO0 pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobuweHnn o Bbinaate Aoxoda MO MHBECTULMOHHBIM
nasM poccuncknx TMUO® un  nasMm  (akuuMsiM)  UMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAO0B, KOTOpble BXOAAT B COCTaB WMMyLLeCTBa
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MN®, B coortesetctBUM € wuHdopmaunmen HKO AO HPA, MHbIX
OOCTYMHbIX WMH(OPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaNTOM
(opmnumanbHbIM MUCLMOM) yNpaBAsOLWENn KOMMNAaHUN.
OueHka cnpaBensiMBOM CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU MO
AoxoA4aM OT A0/1IeBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero
cpoka KBanndpumkaumm 3a40/1)KEHHOCTH Kak onepaunoHHOMN
onpegenseTrcs B CyMMe 06bsiB/IEHHOro A0X0A4a Ha A0/ BNaaeHus.

B cnyuae otcytcTBMS oduumManbHON MHGOpMauMnm O pa3Mepe Hasnora
Ha goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuto, MNpUMEHSeTCS MaKCUMasibHO BO3MOXHas
CTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KaK
ONEepaLUMOHHON, a TaK e B C/llydae BbISABAEHUS WHbIX CO6bITUNA,
NpUBOASALLIMX K 0BbecLeHEHUIO, CnpaBeasinBasi CTOMMOCTb onpeaensieTcs

B COOTBETCTBMMU C [NpunoxeHunem 4.

Hdarta M | Cnncok obwmx cobbiTvidi, NpuBOAAWMX K oO6eCueHeHuIo, yKasaH B
cobbITHS, MpunoxeHun 4.

npumBogswmne K

obecyeHeHnIo

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH 10 JIOXOIaM OT JIOJICBOI'O YYacTHsl B
YCTaBHOM KanwuTaye (Ie0HUTOpCKas 3a0/KEHHOCTD 10 J10X0/1aM WHBECTUIIHOHHBIX MaeB poccuiickux [T1ND
U maeB (akIuii) WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, MaM KOTOPHIX BXONAT B COCTaB HMMYIIECTBA
[MIN®, mo noxomaM OT AOJNEBOTO y4YacTHs B YCTaBHOM KallUTaje) OINpenelsieTcs B CyMMe OOBSBICHHOTO
JI0X0/1a Ha JIOJIIO BJIAJICHUSI.

Kpurepun npusnanus:

- JATO¥ TIpU3HAHMA IOXOMAa IO TasM, SIBISETCS JaTa BO3HHKHOBEHHUS 00s3aTelbCcTBa IO
BBITUIATE JI0X0J1a, yKa3aHHas B COOOIIEHUH O BBHITUIATE J0X0Ja MO0 WHBECTULMOHHBIM NasM [TN® u masm
(aKkmusiM) MHOCTPAHHBIX WHBECTUIIMOHHBIX ()OHIOB, KOTOPBIC BXOIAT B cocTaB umyiinectsa [IND, B
cootBetcTBHHU ¢ nHpopmanueit HKO AO HP/J;

- Jlata OIpezesieHHs] BbIIUIAThl J10XO0Ja MO0 HMHBECTHUIMOHHBIM masM poccuiickux [INO,
coriacHo HH(popMaIuK, Ha OPHUIUATEHOM CaiiTe YIPABIAIONICH KOMIIAHHK/B O(HUIIMATHHOM COOOIICHHN;

- JlaTa TPUHATHS PEIIeHUs o0IIero coOpaHWs O BBIJIATE TAaKOTO JI0OXOAa OT JI0JIEBOTO
y4acTusi B yCTaBHOM KaIluTale;

- MIPY OTCYTCTBHH BHIIICYKa3aHHOW WH(POPMAIINH O BHIIDIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYHATAIONINXCS BHIIIIAT) - JaTa 3a4dCIICHHS JCHE)KHBIX CPEICTB Ha PACUCTHHIN CYET YIPaBIAIOIICH
kommanuu J[.Y. [TUD.

[IpekpaiieHue Npu3HaHUsA:

- JlaTa WCTIONHEHHUSI 00s3aTEeNbCTB MO BBIMJIATE J0XOJa, TMOATBEPKICHHONW OaHKOBCKON
BBIIIMCKOM € pacueTHOro cyera ynpasistonieil komnanuu J[.Y. ITUD;

- Jlata nukBumanuMu Mm@, OOS3aHHOTO MO IIGHHBIM OyMaraM HMHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- JlaTta UCKITIOYEHHNS U3 peecTpa POCCUICKOTO MaeBOTO MHBECTUIIMOHHOTO (hOH/A.

JaTa 1 coObITHS, TPUBOIATINE K 0OSCIICHEHHUTO:

CrpaBe/uiiBasi CTOMMOCTH JCOUTOPCKON 3aI0KCHHOCTH II0 JIOXOJAM HWHBECTHIIMOHHBIX I1acB
poccuiickux [TM® u masMm (akmusM) WHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
cocraB umyiectsa [IM®D, noxomam OT 0JIEBOTO y4yacTHsl B YCTaBHOM KamuTajie NMpU3HaeTcss paBHOH 0
(Hous):

- B ciy4yae OQUIMAIBHOTO OITyOJIMKOBaHUsS COOOIICHHUS O OaHKPOTCTBE B OTHOUICHUHU
SMHUTEHTa (JIHIa, 00A3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl OQHIMANBHOTO OIyONHWKOBaHHUS TaKOTO
COOOIICHHS.

B cnenytomux cutyanusix:

- €CJIM JICHEeXHbBIE CPEJICTBA HE MOCTYIWIM Ha CUET, OTKPBITHINA yNpaBIsSIONIeil KOMIaHUH
J.V. TIU®, B ciydae ecnu CBEACHHS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHHS 10XO/Aa
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yKa3zaHbl BEpHO - C JaTbl, CIEAYyIOIEell 32 JTHEM OKOHUYaHMs CPOKa BBIILIAT JOXOAA 10 MHBECTUI[HOHHBIM
nasiM poccuiickux [TM® B coorBercTBuu ¢ I1/]Y (Ho He Gonee 25 pabounx aHel);

- €CJIU JICHEXHbIE CPEe/ICTBA HE NMOCTYNMUIM Ha CYET, OTKPBITHIN YNpaBIAIOed KOMIAHUU
J.Y. TIN®D, B cioydae eciau CBEICHUS O PEKBHU3UTAaX OAHKOBCKOTO cyeTa A INEpeUUCICHHUS J10X0Aa
yKa3aHbl BEPHO - C JaThl, ciexyroomei 3a 25 ([IBaauars nate) pabodyuM AHEM CO JHS, O COCTOSHMIO Ha
KOTOPBIN ONpPEEISIOTCS JINIA, MEIONIME IPaBO Ha IOJyYCHHUE JOXOJa IO MasiM (aKIMsSM) MHOCTPAHHBIX
WHBECTHIMOHHBIX (POHIOB;

- €CIIM [ICHEXXHBIE CPEACTBA HE MOCTYNWIM Ha CUET, OTKPBITHIM ymnpasistoumedl kommnanuu J1.Y.
[IN®, B cnydyae ecnu CBEACHHUA O PEKBU3MTaxX OAaHKOBCKOTO CUETa ISl MEPEUUCICHUS 0XO0Ja yKa3aHBI
BEPHO — C JaThl, CIEIYIOIEH 3a JHEM OKOHYAHMSA CPOKA BBILUIATHI JOXOAA OT JOJEBOrO y4acTus B
YCTaBHOM KaITUTAJIE;

- IPY BO3HUKHOBEHUH UHBIX COOBITHI 10 00ECIIEHEHNIO;

crpaBeUIMBasi CTOMMOCTD JIeOUTOPCKOH 3aJI0JDKEHHOCTH 1O J0XOJaM OT JOJIEBOTO y4YacTHs B
YCTaBHOM KallUTalle KOPPEKTUPYETCsl B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennnu 4 Hacrosimux [Ipasu.

JeOuropckas 3aJJ0JKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 1O JEHES)KHBIM CPEICTBaM Ha cueTax, B
TOM YKCJI€ 1O MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepuu npuzHaHus:

- Jara Hagama 00sA3aTEIbCTBA COTIIACHO YCIOBHSAM JOTOBOPA/COTIAIICHHS O MPOIECHTHOM
JI0XO0JI€ 10 IEHE)KHBIM CPEACTBAM Ha cueTax ymnpasisomeid komnanuu [1.Y. [INO

Kpurepuu npekpaieHus Mpu3HaHUS:

- Jara okoHYaHWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHUS O
IIPOLIEHTHOM JIOXOJI€ T10 JCHEKHBIM CPEACTBAaM Ha cuerax ynpasistomei komnanuu 1.Y. ITNO;

- Jara nepeycTynku npaBa TpeOOBaHUs O BHIILIATE BKJIAJa M HAYUCICHHBIX MPOLEHTOB Ha
OCHOBAHHUU JI0TOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nuieH3uM OaHKa, (JAEHEXKHbBIE CpelcTBa
MEPEXOMAT B CTATYC MPOUeii IeOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBuganuu OaHKa COTJIACHO WH(OPMAIWH, pPACKPHITOH B OGHIHAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CnpaseuinBast CTOUMOCTB JI€OMTOPCKOI 3a8JOJDKEHHOCTH MO MIPOIEHTHOMY JJOXOJY IO JICHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHI)KaeMOTO OCTaTKa - B CIIydae, €CIH
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha Jnaty onpezenerus CHA.

CrpaBeuinBasi CTOUMOCTH A€OUTOPCKOH 3a10JKEHHOCTH TI0 MPOILEHTHOMY JI0XOY 110 AEHEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE€ 10 MHHHMMAIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasjena Il u B [Tpunoxenun 4 Hactosammx [Ipasui.

IIpouas n1eOUTOPCKAs 3a00KEHHOCTE:

— JleOutopckast 3a/l0JDKEHHOCTb, BO3HHKIIAs B PpE3yJbTaTe COBEPIICHUS CIEIOK C
nmymectsoM [TM®, o KOTOphIM HacTymuiIa HamboJiee paHHSAS JlaTa pacyeToB (B TOM
YHUCIIE JICHE)KHBIE CPEACTBA, IEPEUHCICHHBIE HA CYET 3CKPOYy, NPHU3HAIOTCA C JaThl
TIOATBEPXKICHNST (haKTa 3a4MCIICHHMS Ha CYET 3CKpPOY M TOJIBKO B TOM CIydae, eCiu
YCIIOBUSI pacyeToB IO JOTOBOPY IIPEIIOJIAraloT, YTO 3a4UCICHHE Ha CYET 3CKPOY
siBJIsieTcst (PaKTOM OILIATHI);

- ABaHCBI, BBIJITaHHBIE 3a c4eT uMymiectsa [IM®, B ToMm uncie obecrnednTensHbIe TIaTeXN
10 JOTOBOpaM apeH[Ibl HEJBM)KHMOTO UMYIIIECTBA, B KOTOPHIX DOH/ BBICTYIIAeT apEeHIATOPOM;
- JlebuTopckas 3aJ0KEHHOCTh yIpaBisonie kommannu nepen [TND;

—  Jeburopckas 3a10DKEHHOCTh, BOSHHKIIAS IO IOTOBOPAM C ayIUTOPCKOI OpraHu3amuei,
OILICHIIIMKOM, CIELUAIN3UPOBAHHBIM JAEMO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIHN®D, a takxe neOUTOPCKOH 3a0JKEHHOCTH, BO3HHMKIIEH IPH OIUIaTe
pPacxo10B, CBA3aHHBIX C 1OBEPUTEIbHBIM yrpaBneHueMm [THO;

- Jeburopckasi 3aJOJDKEHHOCTh 110 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YpOBHEH;

— Jleburopckast 3a10/PKEHHOCTD 110 BO3MEIIECHUIO CYyMMBI HAJIOTOB U3 Oropkera PO;

- Jebutopckas 3a10/KEHHOCTD 10 apPEH IHBIM I1aTexam?s,;

8 JleOutopckasi 3aI0JDKEHHOCTh HA4YMCIAETCs Ha Kaxayro ngary ompenenenus CYA. B ciywae, ecnm pasmep IeOMTOPCKOi
3aJ0JDKCHHOCTH HE MOXKET OBITh TOYHO OIPE/ENICH, UCIONB3YIOTCSI METO (b aIPOKCUMAIINH BEIIHIUH.
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JleOuTopckas 3aJODKEHHOCTD IO CyICOHBIM PELICHUSM;

JleOuTopckas 3aJODKEHHOCTb [0 HETOTHOM OIUIaTe HHBECTUIIMOHHEIX acB;
JleOuTopckasi 3aJ0/KEHHOCTh, BO3HHKIIAS B PE3yJbTaTe MEpeadd CBPOOOITHUraluii B
OIUIaTy 3aMEINAIOIIMX OOJIUTalluil MPU X pa3MEIICHUH (B TOM YHCJIE B Cliydyae mepeaadu
(YycTymKu) BCeX MMYIISCTBEHHBIX U HWHBIX IIPaB IO EBPOOOJHUTaIlUsM POCCHUCKUM
IOPUINICCKAM JTUIIAM);

Ipouas nebuTOpcKast 3a01KEHHOCTb.

Kpurepun npussHanus:

Juis neduTopcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJloroB U3 Oromkera PO —

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

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTH I10 Cyﬂe6HLIM peuicHusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA,

Jebutopckasi 3aJ0JKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe mepefadyd (YCTYNKH) BCEX
HUMYIIECTBEHHBIX ¥ WHBIX MPAB MO €BPOOOIUTAIMAM POCCHICKIM FOPHIMYCCKIM JIHIAM B
OIIaTy 3aMeIAloNMX OOMHralMidi NpU WX pasMELICHHHd — Jara YCTYINKH BCeX
HUMYIIECTBEHHBIX M HHBIX MPaB IO EBPOOOIHMIAlMsSAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €CIH JOKyMEHTOM, COICPIKAIIUM YCIOBHS
pa3MeleHns LeHHBIX OyMar, IpeIyCMOTPeH OIHOCTOPOHHHMIT akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTopoHHero akTa ycTymku mpa (Deed Poll of Assignment)).

Jnst OCTaNBHBIX BUIIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEJICTB) JIHILY, B

OTHOIIIEHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUS:

Jnst neOutopckoil 3a0JDKCHHOCTH MO BO3MEICHUIO CyMMBI HaJIOroB U3 Oromxera PO —

Jlata UCIoJIHeHus o0s3aTenberBa nepen [IM® cornacHo HamoroBomy konekcy Pd;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucnonneHus 00s3atesibeTB nepen [N, cornacHo g0roBopy;

JlaTa nTuKBHIALIMY KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3ylbTaTe mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB MO0 €BPOOOIHraisIM POCCHHCKAM IOPUIMYECKIM JIFIIaM B
OIIIATy 3aMEHIAOIINX OOMHUTaNi IPU UX pa3MEIICHIH:

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

JaTa TOJIy4eHUs JOKYMEHTOB M YyBEJAOMIIGHHH, TPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICPIKAIUM YCJIOBUS Pa3MEIICHHs IIEHHBIX Oymar, B Ciy4ae OTKJIOHEHHS OQepTh
(ycTymnka mpaB 10 €BpOOOIUTAIHSIM) SMUTEHTOM 3aMENIAIOIINX OOJIUTAITHIA;

JlaTa TpEeKpalleHus J0roBopa Ha MpruoOpeTeHre 3aMeNaroMX o0Iuranuii (B TOM 4Yucie

10 HMHBIM OCHOBAHHMAM, MPETYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpaleHus paBa TPeOOBAaHHU B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBECTBOM (B TOM YHCIIE TIO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HosIoKeHnsIMH T1aBbl 26 'K P®) mim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 330JIKEHHOCTH OTIPEIeIseTCs:

B CyMMe OCTaTKa 33JI0JDKEHHOCTH Ha J1aty onpenenenus CHA:

JUISL OTIEPALIMOHHOM 1e0UTOPCKOI 3a10JKEHHOCTH,;

JUIsl 1eONTOPCKON 3a/I0JDKEHHOCTH TI0 Hajloram, cOopam, MOIUIMHAM B OIOJKETHl BCEX
YPOBHEI;

JUTSL TEOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitonieid komnanuu nepea [IM®D, Bo3Hukmas B
pe3ynpTaTe HApyIICHHS NPaB BIIAJENbIIeB HHBECTUI[MOHHBIX NTa€B B TEYCHUH 25 paboumnx
JTHEW C 1aThl €e BOSHUKHOBCHHUS ;

Ui 1eOUTOPCKON  3a0JDKEHHOCTH, BO3HHUKIIEH 110 JOTOBOpaM C  ayAWTOPCKOH
OpraHM3aIliel, OIEHIINKOM, CIICIMaIM3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM,
ykazaHHbIMH B npaBuiax Y [IN®, a Takxke neOUTOPCKON 3a10PKEHHOCTH, BO3HUKIIEH
IIPU OIUIaTe PAcXO0J0B, CBSI3aHHBIX C JOBEPUTENbHBIM ympasieHueM 1P B teuenun 25
paboumx IHEl ¢ naThl OKOHYAaHUS CpPOKa OKa3aHHs YCIIyT, YCTAaHOBJICHHOW YCIIOBHSIMH
norosopa. O0ecrieHeHne YKa3aHHO! 1eONTOPCKOH 33/10JDKEHHOCTH HE NTPOM3BOANUTCS PU
COOJIIO/IEHHUH CIIEYIOIINX YCIIOBH:

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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v Hanuuue 000CHOBAHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpansiromeii KOMIIAaHUH O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHHS YCIyT WIH
moraiieHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SBJSICTCS CIICJACTBUCM HETaTUBHBIX
MPOIIECCOB, BO3HUKINUX B JACATEIHHOCTH JIOJKHHKA;

v\ Hann4Me IOKYMEHTAILHOTO MOATBEPHKACHHUSA OT KOHTPAreHTa CPOKOB IOTaIleHHs
3a[I0JDKEHHOCTH /oKa3aHus ycuyr [TNO;

— Ui 1eOUTOPCKOM 3aJ0KEHHOCTH IO BO3MEIICHHIO CYyMMEBI HAJIOTOB 13 OfomkeTa PO,
— i neOUTOPCKOH 3a0JDKEHHOCTH 10 CYAeOHBIM pelieHnsIM B TedeHue 10 pabounx mHei

C 1aTHl IPU3HAHMS.

- B CyMMe, OTIpelIeICHHOH ¢ MCIIOJIb30BaHHEM METOJA NMPHUBEIECHHON CTOMMOCTH OYIyIITIX
neHexkHbIX 1MoTokoB ([Ipumoxxenne 4) B MHBIX CITydasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CPOKa
MOJIHOTO MOTalICHUS 3aJ0KEHHOCTH.

— CropaBemiuBas CTOUMOCTh JICOUTOPCKON 3aJJ0JDKEHHOCTH, BO3HUKIICH B pe3yJbTare
nepesiayd eBpOOONIUTaluili B OIUIATy 3aMENIAIONINX OOJHTralMid Mpu MX pa3MenicHuu (B
TOM YHCIIC B Ciyd4ae mnepefadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W HWHBIX TIpPaB IO
€BPOOOJIMTAlIUSIM ~ POCCHIICKMM  IOPHIUYCCKHAM  JIUMIAM), TPHU3HACTCS  pPaBHOMN
CIPaBEINIUBOA CTOMMOCTH €BpPOOONHTanuii, IEepeJaHHbIX B OIUIATy 3aMEMIAfOIIIX
oOnHranuii WM Mo KOTOPHIM TiepeaHs! (YCTYIIICHB) BCE IMYIIECTBCHHBIC U HHEIC TIpaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIIHTAINH,
MEpeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 1O KOTOPHIM TepelaHbI
(ycTyruieHBI) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM JTHIIAM,
ompenensercss B olmeM mopsake B cooTrBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HaKOIUICHHOTO KYMOHHOT'O J0XOJa Ha JaTy OINpeeNieHUs] CIPaBeIJIUBON CTOMMOCTH
JNeOUTOPCKOMN 3a]J0IKEHHOCTH.

— B cnyuyae BO3HMKHOBEHHS MPU3HAKOB O0CCIICHCHMS SMUTCHTA 3aMEIIIAIOINX OOIUrallHid,
CIpaBeJIuBasi CTOUMOCTh JICOMTOPCKOW 3aJ0JKCHHOCTH OMPEACISICTCS MOCPESICTBOM
HpI/IMeHCHI/IH MeToaa HpI/IBe)IeHHOﬁ CTOUMOCTH 6y)1yL[II/IX JCHCXKHBIX IIOTOKOB K
€BPOOOJIMTalusIM, MEPeIaHHbIM B OIUIATY 3aMEIIAONIMX OOJUranuil (B TOM YHCIE, MO
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HMYIICCTBCHHBIE M HWHEIC IIpaBa POCCHICKAM
IOPUINYECKAM JIMI[AaM), C YYCTOM KpPEOWTHBIX pPHCKOB SMHUTEHTA 3aMEIIAIOIINX
obnuranuii (Ipunoxenue 4).

B ciydae BHeceHHs M3MEHCHHWH B YCIOBHS TOTOBOPA B YACTH OIPEICICHUS CPOKa IOTAIICHUSI
3aI0JDKEHHOCTH, MAaKCHMAJBHBIA CPOK B LIENSX BRIOOpA METOMA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
U3MCHCHHBIM CpOKOM noramcHusa 3aJJ0/KCHHOCTH, HeﬁCTByIOHlHM Ha [[aTy OLICHKH, HpI/I‘-IeM HAKOIIJICHUC
CpOKa MoTaleHusl 3310JDKEHHOCTH HE TIPOUCXOIHNT.

ITon omepanioHHON MOHMMAaeTcs AeOMTOpPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HMKAIONIAs B
X0JIe HOPMaJIBHOTO OMNEPAI[MOHHOTO MK, KOTOpas Oy/eT MoraiieHa B TeUeHHE ONpPEeeTICHHBIX CPOKOB, B
cilydae MPOCPOUYKH HCHOJIHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TNPOCPOUYKH, YCTAHOBJICHHBIEC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOJyYSHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECIEHEHWIO 3aJJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyaeT
peann3oBaHa yNpaBISIONICH KOMIAHUEH B MOJHOM OO0BEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKy B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [aHHBIX YMPaBIIONIEH KOMIIAaHWW. YKa3zaHHas 3a/0JDKCHHOCTh OyJeT peann3oBaHa
YOPaBIAONEH KOMIaHUEH B MOJTHOM 00beMe B CPOKH, YKIJIAIBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (FITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BUAOM JI€OMTOPCKOIl 3810’KEHHOCTH.

Jlebutopckas 3aODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH FJIM HECKOJIBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjelnie 2. ITopsaok KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIUX
nmymiectso [ITM®, xpome HOMyCTHMON MPOCPOYKH 00S3aTEIBCTB B PaMKax OIEPAIMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Bunpl, ycinoBust o BUgaM Ui IpU3HAHUS IeOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a Takxke
JIOIYCTUMBbIE CPOKH HapyLIEHUs YCJIOBHS WCIIOJHEHUs 00s3aTeNIbCTB KOHTPAreHTOM  (TIOTallleHUs
JeOMTOPCKOM 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHM CO CIIOKHMBIIEHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipunoskennn 5.

IIpu HacTymineHMH CpoKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX MO BHUIAM 3aJ0DKEHHOCTH B
IIpunoxenun 5, a TakkKe HE3aBUCHUMO OT HAJIM4YUs U CPOKAa IPOCPOYKM IIPM BO3HUKHOBEHUU MHBIX
COOBITHH, Bemymmx K OOECIICHEHHIO, CTOMMOCTH 3aJ0JDKEHHOCTH OMNpEHENsSeTcS B COOTBETCTBHHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUITNBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxennem 4.

HCHG)KHBIC CpeACTBA, HAXOMAAIIMUECA VYV l'IDOd)eCCI/IOHaJ'[BHBIX YYAaCTHUKOB PBIHKA IEHHBIX 6VMaF
(manee — 6poxep).
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Kpurepun npusnanusi:

Jara 3aumcieHus JeHE)XHBIX CPEICTB Ha CIELUAJIbHBIH OPOKEPCKUI CYET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB IO IEPEUYHCICHHIO JEHEXHBIX CPEICTB C
CIEUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemreHus banka Poccum 00 oT3bIBe nHmeH3MM y Opokepa (ICHEKHBIE CpPEICTBa
MIEPEXOMAT B CTATYC MpoUeii eOUTOPCKOH 3a/T0JKEHHOCTH).

- JaTa JHKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(UIHAIHEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBast CTOMMOCTD JICHEXXHBIX CPEACTB, HAXOSMINXCSI y OpOKepa OIpenenseTcs B CyMMe
OCTaTKa Ha CIIEIHAIFHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOH JEHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXOJSIIIMMCST Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTaTOK JCHEXKHBIX CPEACTB Ha KOHEI JHA MOCIe
COBEpIICHH BCEX ONeparuii ¢ aktuBaMu PoHa, COTIIACHO OTYETy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B cnydae, ecin mopydeHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENNATBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbSBICHHUS MOPYUYCHUs (KpOMeE ClIydaeB Nepefadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) cIipaBeITUBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CICIHAIFHOM OpOKEPCKOM C HCIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoOit cronmocti (myHKT 2 paszaena 1 u [lpunoxenue 4 HacTosmmx [IpaBun).

JlaTa aHHyNIUpOBaHUSA JHUICH3UU OpoOKepa SBIAETCS MJAaTONM HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHUS CPOKa KMCIOJHEHHUS 00A3aTEIBCTB MO NCOUTOPCKON 3amopKkeHHOCTH Opokepa. C ykasaHHOU
JlaThl CIIpaBeAJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena 11 u [Ipunosxkenus 4 Hactosmux [Ipasui.

OnepanyoHHas apeHaa.

I[lo pmoroBopam omepamwoHHON apeHgsl, B KOTOpeIX DOHI BRICTyHaeT apeHIoAaTeleM,
neOuTOpCKasi 3aJ0JDKEHHOCTh B CyMME IUIATe)Ka, MOJUICHKAIIEro OIUIaTe 3a PAacUCTHBINA Mepuon (IIepHom,
OTIpeNeNsIeMBId TOTOBOPOM apeHIBl, KaK IEpHON, 3a KOTOPBI NPOW3BOAMTCS AapeHAHBIA IUIATEX —
MECSII/KBapTall/IOTYTOANE/TO/]) TPH3HACTCS B MOMEHT OKOHYAHHS TEKYIIETO pacdyeTHOro mepuona. B
cilydae eclid TIOCTeAHUN JIEHb TAaKOTO TIepro/ia SABIseTCs HepabouuM THEM, TeOUTOpCKas 3aJ0JIKEHHOCTh B
CyMMe apeHJIHOTO TJIaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MOCIEHUIN pabounii eHb epruoia
C y4eToM Hepabouux JHeH mocie naThl pacuera. [Jeburopckas 3aJ0KEHHOCTh IPEKpaIaeT MpU3HaBaThCS
B MOMEHT OIUIAaTHI apeHnatopoM. Eciu apeHHast iata BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHre
MpU3HaHUS JeOUTOPCKON 3aJ0HDKEHHOCTH MPOU3BOAUTCS OJHOBPEMEHHO C TPEKpalleHHeM MpU3HAHUS
KPEIUTOPCKON 3aJI0OJDKEHHOCTH O COOTBETCTBYIOIIEMY MOJIYYCHHOMY aBaHCy. B cirydae ompeneneHus
CYA Ha jmatry, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYNIETO0 PAcUeTHOTO MEePHOIa/TOCICIHIM
pabounM JTHEM TEKYIIEro PacueTHOTO MEPHO/Ia, JOTIOIHUTENFHO MPU3HASTCS TeOUTOPCKAs 3aI0JDKCHHOCTh
B CyMME€ JONH AapeHIHOr0 IDIaTeXa, PACCYMTAHHON MPONOPIHUOHAIEHO KOJHYECTBY IHEW IO JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IpU3HaeTcsl B AeHb onpenenenus CHA u paccUUTHIBAETCS MO

thopmye:

t—tp+1
’H‘B_P*tl—rb+1’
rie:
P — apeHmHbIM TIaTEeX, OTHOCAIIUHCS K TEKYIIEMY ITEPHOLY,
t — gaTa OoICHKH,
tp — IaTa HaYaxa pacyeTHOro Meproa,
t; —1ara OKOHYaHHS PACYCTHOTO MEPUOJIA.

8. Ilpu3HaHWe W OLEHKA [OTOBOPOB CTPOWTEJLCTBA H
npuodpeTeHus1 00bEKTOB HEIBUKMMOI0 UMYILIECTBA

HmymectBenHble npaea u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEIBUKHMOTO
MMYIIECTBA, MHBECTHUIIMOHHOTO JIOTOBOPA, a TAKKEe MHOTO JIOTOBOPA Ha CTPOUTENLCTBO (CO3/IaHuE) 0OBEKTa
HECABUKUMOTO UMYIICCTBA HpI/ISHa}OTCH:

e B MOMCHT BCTYIIJICHUA B CUITY,
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— B jary nepeaayn GoHy mpaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHUIIA.

JlaHHble UMYLIECTBEHHbIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA O HACTYIJICHUS] MOMEHTA!

— JlaTa TOCYJapCTBCHHOM PErUCTPAIMU MPaBa COOCTBEHHOCTH HA HEJBMKUMOC UMYIIIECTBO
BJIaJIeb1IEB MHBECTUMOHHBIX NaeB [11®, noaTeepxaenHas Beinuckon us EI'PH;

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

— MPOYEro TMpeKpalleHHss ITpaB W 00sA3aTeNbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MJIU I0TOBOPOM.

OueHka CIpaBeIMBOW CTOMMOCTH HMYIIECTBEHHBIX IIpaB II0 JOTOBOPY IPOHM3BOIUTCS
OIICHIIMKOM B COOTBETCTBHH C TpeboBanmsimu DenepanpHOro 3akoHa "OO WHBECTHIIMOHHBIX (QoHmax',
IPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nHacrosmuux [IpaBun
omnpeznenenust CHA. CToMMOCTb aKTHBa ONPENIENIICTCS] HA OCHOBAaHHWH JJOCTYITHOTO HA MOMEHT OIIpE/IeNICHUS
CYA otyera oleHIIMKA C IaTOI OLIEHKH Hanbosiee OJIM3KOU K JlaTe ONpeIesIeHHsI €T0 CTOUMOCTH.

B cimyuae, ecnmu B mepuoa NMPUMEHEHHs OTYETa OLEHIIUKA JUIs OINpPEAECHUs CHpaBeIMBON
CTOMMOCTH aKTHBa, BO3HHKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHWIO, TO YIpaBIISIOMIAS
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABICHUS NPU3HAKOB oOecueHeHWs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSCTCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

Onenka CHpaBe,I[HPIBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JAO0TOBOPY MPOMU3BOAUTCA Ha AaTy OLCHKU IIO
MCETOOUKE aHAJIOTHYHOK METOAUKE OLICHKH CHpaBeZ[HPIBOﬁ CTOUMOCTH erHHTOpCKOﬁ 3aJ0JDKCHHOCTH.

9. Hpn3ﬂa}me U OIICHKA HEABUKUMOI'O UMYIIIECTBA

OO0BEKT HEBMKMMOTO UMYIIIECTBA MPHU3HACTCS B KAUCCTBE aKTHUBA ¢ HAauOoJiee paHHEH U3 JaT:

- JlaTa mpuemMa-mepeaayu, moATBEPKIACHHAS aKTOM TpreMa Iepeaun;

- JlaTa TOCYJapCTBEHHOW PErHCTPAllMH IEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
MMYUIECTBO BiajesibliaM UHBECTULIMOHHBIX naeB [IN®, nonreepkaeHHas Bbinuckou u3 EI'PH.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B PE3yJIbTaTC 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMA Ha OCHOBaHUH JOTOBOPA y4YacTHS B JIOJIEBOM CTPOUTEIECTBE OOBEKTOB HEIBIDKUMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKkKe HHOTO JIOTOBOpa Ha MpHoOpeTeHHe OOBEeKTa
HEABM)KMMOI'O UMYIIECTBA, UMYIIECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT akTUBBI POHJA, IPU3HAIOTCA
B KadyeCcTBE AaKTWBAa C JaThl TOCYJAapPCTBEHHON pETHCTpallii IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHol Beinuckoi u3 EI'PH.

B ciydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3yibTaTe pasjesia Jpyroro oObEeKTa
HEJBW)KUMOCTH, BXOJAIIETO B COCTaB uMylnectBa DOHa, BHOBb BO3HHUKIINK OOBEKT NpHU3HAETCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIekKaN pa3zeny, MpeKpamaeT Mpu3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B E€JMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJBW)KMMOE WMYIIECTBO U CJEJIOK C HUM TPU YCIOBUW HAaJW4Ms OTYETa OIEHINMKA Ha pa3jielieHHbIS
00BeKTHI. B ciydae, eciu OOBEKT HEABMIKMMOCTH BO3HHUKACT B Pe3yJbTaTe OOBCIUHCHUS HECKOJBKHUX
00BEKTOB HEABIKIMOCTH, BXOJSIIUX B cOCTaB mMyIIecTBa DoHIa, BHOBh BOSHUKIIUH OOBEKT IMPU3HACTCS
B KayecTBE aKTHBA, a OOBEAMHEHHBIC OOBEKTHI HEABIKMMOCTH IMPEKPAIIAIOT IMPU3HABATHCS B KAa4eCTBE
aKTHBAa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HAa HEABUKHMOE
HUMYIIECTBO U CIIEJIOK C HUM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HAa 00bEIMHEHHBIN 00BEKT.

KpI/ITCpI/II/I TIPEKpaIIeHHs TPU3HAHUS:
Jlata mepenauM HEABMXMMOTO MMYIIECTBAa HOBOMY IpaBooOjajzaTento  — Hauboiee
paHHAA U3 JaT:
—  JaTa mpuema-Tiepeaads, HoATBepKICHHAs aKTOM IIpHueMa Iepeaayy;
— JaTa TOCYAapCTBEHHON PEruCTpalliy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKMMOE
HMMYIIECTBO HOBOMY IIPaBO00JIaIaTeIN 0, HOATBEPKAeHHAs BbImuckoi n3 EI'PH;

- [ara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C T'OCYJApCTBEHHOH perucrpanueit
JUKBUJAUUN HEIBUXKMMOTO HUMYIIECTBA, MOJATBEPXKIEHHAs AOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIUM
OpPraHOM C OTMETKOH O PEerucTpaliOHHOM JI€HCTBUU.

OueHka 00bEKTa HEABMKMMOCTH HMPOU3BOJUTCS OLECHIINKOM B COOTBETCTBHM C TPEOOBaHUSIMH
®denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHAAX", MPUHSTHIX B COOTBETCTBUM C HUM HOPMAaTHUBHBIX
akToB, Ykazanus Ne 3758-V u nactosmux I[IpaBun onpenenenuss CHA. CTOUMOCTb aKTUBA ONPEAEIIETCS
Ha OCHOBaHHM JIOCTYITHOTO Ha MOMEHT ompeneneHnss CHA ordera oneHIINKA C JaTOW OIEHKH Hamboiee
ONM3KOIl K 1aTe ONpeIeIeH s €T0 CTOMMOCTH.

B cnywae, ecim B mepnoj NMPUMEHEHHS OTYETa OICHIIWKA Ul ONPEACNCHHS CIIPaBEINBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECIEHEHHIO, TO YIPaBIIAIONMIas
KOMIIaHWsI HHUIIMKPYET BHEIUTAHOBYIO OICHKY aKTHBa OICHIMMKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENEINsieTCs HOBas
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OIICHKA, HE JIOJDKHA OBITh pPaHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

[pu o1ieHKE CIIPaBENINBOM CTOUMOCTH 00BEKTA HEJABHKMUMOCTH, HAXOISAIIETOCS B OIIEPAIIMOHHON
apeHze, mo KoTopoii DoHa sBISETCS apeHIOJaTe]eM, YCIOBHS apeHIHOIO IIOTOBOPA JOJIKHBI OBITh
OTpaKEHBI OIICHIIMKOM B OlleHKe. OTIEeNbHBIA aKTUB B OTHOIICHHWU JIOTOBOPA OMNCPAIMOHHON apeHIbI
00BEKTa HEBMKMMOCTH HE TIpU3HACTCS. [Ipu 3TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BEKTa HEJBHUIKAMOCTH
HE BKJIFOYAETCS MPEIOIIaTa WM HAYUCICHHBIN 328 MCTEeKIINH MepUo/| J0XO0/ MO AOTOBOPY OINEpPaIlMOHHOMN
apeH[Ibl, KOTOPbIe MPU3HAIOTCSI B KAYECTBE OTACIBHOIO 00sI3aTeNIbCTBA (33J0JKSHHOCTH TIO TOJyYSHHBIM
TpeoIUIaTaM) WK aKTHBA (IeOUTOPCKON 3a0IKEHHOCTH).

10. IIpu3HaHKe U OLIEHKA MPOEKTHOM JOKYMEHTAIlUH

[IpoekTHass NOKyMeHTAlMs ISl CTPOMTENLCTBA MM PEKOHCTPYKIMH OOBEKTa HEIBMIKHMOTO
MMYILECTBA TPU3HAETCS B KAYECTBE aKTHBA C MOMEHTA ee NoryueHnst DOHIOM M0 aKkTy IpueMa-neperayu.

Kpurepun npexparieHus Ipu3HaHUsL:

- UCIOJIHEHHUE JJOTOBOPA 3aCTPOMIIMKOM IIPH YCIOBHU PETUCTPAlUy IIPpaBa COOCTBEHHOCTH
BJIajieblieB MHBECTUIMOHHBIX NaeB [IM®d Ha 00beKT HEABMIKUMOCTH, SBISFOLIMUCS MPEAMETOM TaKOro
JOTOBOpa/ UCHOJIHEHNUE A0roBOpa 3aCTPOUIUKOM IPH YCIOBUU PETUCTPAIMU U3MEHEHUH, IPOU3BEACHHBIX
B CIIE[ICTBHE PEKOHCTPYKIINH 00BEKTa HEABHKUMOCTH, SBIISIFOIIETOCS MTPEIMETOM TaKOTO IOTOBOPa;

- nepenada [I®D mpaB m 00s3aTeNnbCTB MO IOTOBOPY MOApPsAAa / Ky — HPOJAKH C
3aCTPONIIIKOM TPETHEMY JIHILY;

- MPOYETO MPEKpPaIIeHNs IPaB U 0053aTENBCTB M0 JOTOBOPY MOAPANA / KYTIIH — IIPOAAXKH C
3acTpOHIIMKOM B COOTBETCTBUH C 3aKOHOAATEIHCTBOM MM JIOTOBOPOM.

OneHka CIpaBelIMBOH CTOMMOCTH IPOEKTHOH NOKYMEHTAIIMU IIPOU3BOAMUTCSA OLECHIIMKOM B
cooTBeTCcTBHM C TpeboBaHusMu DenepanpHoro 3akoHa "OO HMHBECTUIMOHHBIX (DOHAAX", NMPHUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CHA.
CTOMMOCTh aKTHBa ONpEEIAeTCs Ha OCHOBAHHM JIOCTYNHOro Ha MoMeHT ompeneneHus CUA orgera
OLICHIIIUKA C AAaTOH OlleHKU Hanbosee OIU3KOH K JaTe OMpPEeAeNICHUsI €r0 CTOUMOCTH.

B cmyudae, eciu B mepuoJ NPUMEHEHHUs OTYeTa OLCHINMKA IS ONpeJeNeHHs CIPaBeUIUBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIVKOM He mo3nuee 10 (mecsti) pabounx nHeit
C JaThl BBIABICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHNUIO.

11. Ilpu3HaHue U OLlEHKA 3aiiIMOB BbIJIAHHBIX

Mopsaok npu3HaHuUs.

3aeM, BBITAHHBIN Ympapisiomeld kommanueld ®oHnma, Mpu3HAETCS B KadecTBE aKTHBAa B JaTy
CIIUCAaHMS IEHEXKHBIX CPEACTB C PACUETHOIO cdyeTa YIpasiisiomed komnanuy GoHjia B I0JIb3Yy 3aeMIIMKA.

IIpaBa TpeGoBaHMsA W3 JOroBOpa 3aiiMa WM MHOTO aHAJOTMYHOTO JIOTOBOPA, MOJy4YEHHBIE Ha
OCHOBAHUU CyIeOHOTO aKTa, IPU3HAIOTCS B KaYeCTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITy CYA€OHOTO aKTa
B COOTBETCTBUU C IEHCTBYIOIHUM 3aKOHOAATEIbCTBOM.

IIpaBa TtpeOoBaHMs W3 JOrOBOpa 3aliMa WM KPEAWTHOTO [OTOBOpPA, YyIOCTOBEPEHHEIC
3aKJIaJHBIMHU, MPU3HAIOTCSA B KQUECTBE aKTUMBA B JaTy NepeJaTOYHON HAJIMUCU Ha 3aKJIaJHOU C yKa3aHUEM
BJIa/IeNbla 3akIagHoM -Y npasisitonias komrnanus QoHpa;

Jatoli npekpalnieHus Npu3HaHus 3aiima sIBJsIeTcs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEKHBIX CPEJICTB HAa PACUETHBIM CYET YIPABIAIOLIEH KOMIAHUU
donpa;

— nepeayn Ympasisonied kommnaHued PoHOa COOTBETCTBYIONIETO IpaBa TPeOOBaHUS
TpeTheMy JIHLLY;

— JlaTa TepeAaTOYHON HaANMCH Ha 3akiIagHOW C yKa3aHWeM BIajeliblla 3aKiIagHOW -
CTOpPOHHEE JIUILIO;

— JUKBUIAIUH 3aEMIMUKA COTJIACHO HH(POPMAIIMHU, PACKPBITON B OQUIIHATIBHOM JOCTYITHOM
nctounuke (B ToM uncie 3anucu B EI'PHOJI o TMKkBUAaMN 3aeMIIUKA);

— mepexoja MpaBa Ha 3aJOroBO€ MMYIIECTBO MpPHU OOpAIICHWU B3BICKAHUS Ha TPEAMET
3aJora;

— NpOYero  MNpeKpamieHus  o0sf3aTeNnbCTB B COOTBETCTBUM  C  JICWCTBYIOIIUM
3aKOHOJATEIbLCTBOM MJIU I0TOBOPOM.

Ilopsaok oueHKH.
Ecnu moroBop He coepXKUT KOHKPETHOM AaThl MOTAIICHNS, TaKas JaTa ONpeAessieTcs Ha OCHOBAaHUH
SKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXXACHHS YHPABIIONIEH KOMIAHWH, KOTOPOE JOIDKHO COAEP)KaTh
000CHOBaHHBIA BBIBOJ O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM HYHCJIE€ Ha COOCTBEHHOH NpaKTHKE
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paboThl ¢ aHAIOTHMYHBIMU 3acMIUMKAMH M (WiM) oOIIell PHIHOYHOM NMpaKTHKE IOTAIICHHs aHAIOTHYHBIX
CCYZ Y UHBIX JIaHHBIX.

3aJ0JDKeHHOCTD T10 3aiiMaM OICHUBAETCS 10 NPHBEICHHON K JaTe OLEHKH CTOMMOCTHU IUIaTexXa
(ITpunoxxenue 1), paccunTaHHOH C UCTIONBH30BAHHEM OE3PUCKOBOM CTaBKH JTOXOAHOCTH (B COOTBETCTBHU C
[Ipunoxxennem 1), CKOPPEKTUPOBAHHON Ha WHIWBHIYAJIBHBIH PUCK KOHTpareHTa (BEpOsSTHOCTH nedoinTa
(PD) u noreps nipu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | O ONIpeneNsieTcst B COOTBETCTBHU C
[Ipunoxennem 4).

12. Ilpu3HaHue U OlleHKA 3aliMOB MOJYy4YeHHbIX

3aem, moydeHHBIH Ypapisiomei kommnanuer @oHma, mpuU3HAeTCs B KaueCTBE 00s3aTeNbCTBA C
JIATHI TIOJTyYeHHs Ha €€ pacueTHBIN CUeT JEHEKHBIX CPEACTB OT KPEeaUTopa.

JaToli npekpaiieHysi Npu3HaHus 3aiiMa SIBISIETCSL:

— J1aTa WCHOJHEHUS 00s3aTeNbcTBa Y IIpaBinionield kommanueit @onma;

— nata BaHeceHus B EI'PIOJI cBenennit o muKkBUOanny KOHTPAareHTa B TOPSIIKE, YCTAHOBICHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM;

— JaTa MPOYero MpeKpalleHHs o00s3aTelbCTB W3 JOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

CnpaBeluinBas CTOMMOCTH JICHEKHBIX 00s3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, OJyYeHHBIX B POCCUHCKHX PYOJIsiX, OIpENeNsieTcsi B CyMME BCEX IUIaTEeXeH 1Mo JJOroBOpy, KOTOphIE
ynpasistronias kommanust J[.Y. [IM® nomkHa oCyIecTBUTH B MOJIB3Y KPEAUTOPA/3aMMO/IABIIA, & UMEHHO -
CyMMY OCHOBHOTO JOJI'da W HAaKOIUICHHbIC MPOLEHTHBIC BBIIATHI IO COCTOSIHMIO Ha JIaTy OICHKH. Bce
CYMMBI OKPYTJISIIOTCS 10 JBYX 3HaKOB ITOCIIE 3aISITOMH.

CCkpenura/zaitma (T)= OJ(T)+ I1P(T) ,

rae

CCkpenura/3aitma (T) — cipaBeaiBasi CTOMMOCTh KpeAnTa/3aiiMa Ha maTty T, OKpyTiieHHas A0 2
3HAKOB TI0CJIE 3aISTON

OJI(T) — cymMmMa OCHOBHOTO JI0JITa IO KpeauTy/3aiiMy Ha naty T ompenensercsi ¢ TOYHOCThIO 0 2
3HAKOB TI0CJIE 3aIISTOM.

ITP(T) — cymMma npoLEeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensercs ¢ TOYHOCTBIO
JI0 2 3HAKOB I10CJIE 3aIATOM.

T - nara ompeneneHus crpaBeUIMBOH CTOMMOCTH KpeanTa/3aiima

CnpaBeuinBasi CTOMMOCTD JICHEKHBIX 00s3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYyYEHHBIX B WHOCTPAHHOH BallOTE, ONpEJEIsIeTCss B CyMME BCEX IUIaTEXXeH 1o J0roBopy B
BAJFOTEe TIIOJyYSHHOTO KpenuTa/3aiiMa, KOTOpble ympapisiomas kommanwmsa J.Y. TIM® pomkHa
OCYIIIECTBHUTH B TOJIb3Y KPEANTOPA/3alMOJIaBlla, @ MMEHHO — B CyMME€ OCHOBHOTO JIOJITa M TIPOLEHTHBIX
BBIIUIATHI 110 HEMY, HAKOIUICHHBIX MO COCTOSIHMIO Ha JlaTy OIIEHKH, W IIOJyYeHHas CyMMa B BaJIOTE
KpenuTa/3aiiMa KoHBepTHpyeTcss B BamioTy ompenescHuss CUA [IM® B COOTBETCTBUH C MOPSIAKOM,
ycraHoBieHHbIM [IpaBunamu ompenenenusi CHA. W cymMma OCHOBHOTIO JI0iTa, M CyMMa IIPOIIEHTOB B
BAJIIOTE KpelnTa/3aiiMa, a Tak ke MoJyueHHas cymMmma B Bajrore ornpeaesieHuss CHA okpymisitoTes 10 IBYX
3HAKOB TI0CJIE 3aISTOM.

CC xpeauTa/3aiima(T) = (O/IBan (T)+ I1PBain (T)) * Kypc

IT'ne

CC kpenwura/3aiima(T) - cpaBemmBas CTOMMOCTh KpeauTa/3aliMa Ha Aaty T, OKpyIIIeHHAs 10 2
3HAKOB TIOCJIE 3aIISTOH

T - nara ompeseneHus crpaBeUIMBOH CTOMMOCTH KpeanTa/3aiima

O/lgan(T) - cyMMa OCHOBHOrO J0JITa 1O KpEeIWTy/3aliMy Ha JaTy pacdera CHpaBeUIMBON
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKpYIJIeHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

IIpBan(T) - cymMMa NpOIEHTOB K yIUIaTe IO KPEeAWTy/3aiMy Ha JaTy pacdera CIpaBeIHBOM
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYIJICHHAs 10 JBYX 3HAKOB IOCIIE 3aISITOH

Kypc — kypc, mo KOTOpOMy IpPOM3BOAUTCS KOHBEPTAlMsl CTOMMOCTEW, BBIPDA)KEHHBIX B
WHOCTpAaHHOH BamioTe, B BamoTy ompeneneHuss CYA corimacHO TOPSIKY, YKa3aHHOMY B HACTOSIIMX
IIpaBunax onpenenenus CHA.

13. llpu3Hanue U oueHka npocroro Bexcens (IIM® — BexceJieep:kaTeib)
Kpurtepun npusnanus:
I[aTa nepexoga Ipas COOCTBEHHOCTH Ha LHCHHBIC 6yMarn, OHpGﬂeJ’ICHHOﬁ B COOTBCTCTBHHU C
YCIOBUAMHU IOTOBOpA U HO}ITBCp)KIIeHHOﬁ AKTOM IIpueMa-nepeaadn CHHbIX 6yMar.
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Kputepuu npexkpauieHusi npu3HAHUSA:

Jata mepexona mpaB COOCTBEHHOCTH Ha IIEHHBIC OyMmaru, ONpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSIMHU JIOTOBOPA U TIOATBEPKICHHOM aKTOM NpUeMa Mepe/iadu [ICHHBIX OyMar;

Eciu mo Bekceneparento W JMily, MepenaBllieMy BeKcelb MOCPEICTBOM HHAOCCaMEHTa (Janee
BMecCTe — JIOJDKHWKH), BHeceHa 3amuch B EI'PIOJI o mnkBuaanuy JODKHUAKA - ¢ JaThl 3aITUCH O JTUKBUIAIIHI
JOJDKHUKOB (TIOTYYICHUS MH(DOPMAITUH O JTMKBUAAIIIH JOIDKHUKOB).

OueHka cTOUMOCTH BJIOKEHMs (IPOCTOMH BeKceb, BbIIAHHBIN KPeANTHOM OpraHnu3anueit):

CnpaBeuinBast CTOMMOCTD BEKCEJISl IPU3HACTCS] PABHOH CyMMeE JICHEXKHBIX CPEJICTB, OTOBOPEHHON
B BEKCEJIE, yBEITMICHHON Ha CyMMY NPOIIEHTOB, PACCUMTAHHBIX MO COCTOSIHHIO Ha Ka)kIbIil pabounii neHb
(mata oLleHKH) IO CTaBKe, IPEIYCMOTPEHHOM [OrOBOPOM B Cclyuyae, €CIM CTaBKa II0 JOTOBOPY
COOTBETCTBYET PHIHOUHOM.

B uHBIX ciiyuasix cmpaBeUIuBas CTOMMOCTH BEKCelell ompesenseTcs ¢ UCIOIb30BaHUEM MOAEIH
OLICHKH 110 MPHUBEAEHHOM CTOMMOCTH OYAyIINX JIeHEeXKHBIX MoTOoKOB (IIpunoxenwue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CJIM OHAa COOTBETCTBYET DPBIHOYHOH JHOO0
HaXOJAUTCSl B JUala30He, ONPEAETICHHOM C yYeTOM BOJATUIBHOCTU PHIHOYHBIX CTaBOK Ha TOPU30HTE 3
MecsLA C YYETOM NOCIEIHEN PACKPBITON CTaBKH.

BoaTuiabHOCT PHIHOYHBIX CTABOK OMpENENIeTcs Kak cranaaprHoe oTkionenue (F):

E[=1(f§|uui_mz
e
rue:

P, - CPEJHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYCHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJaM (#eno3uTaM) He(MHAHCOBBIX OpraHM3aluii B pyONsSX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanyu Ha CONMOCTaBUMBIM CPOK (CONOCTaBUMBIH CPOK — CpOK, OCTaBUIMHCS Ha JaTy
OLICHKH O TOTAlICHHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKphIBaeMble Ha odurmansHOM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTAaBKA 10 JIEMO3UTaM), OIPEACICHHBIE B COOTBETCTBHHM C Pa3BEpPHYTOH
IIIKAJIOH, 332 MOCICIHUE 3 MecsIa,

Tew — CPeAHEe apu(pMETHYECKOEe CPEAHEB3BELICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
MecsIIa.

Juamna3oH, onpene’aéHHbIN ¢ y4eTOM BOJATUIHHOCTH PHIHOYHBIX CTABOK HAa FTOPH30HTE 3 MecsIa ¢
y4eTOM HOCHeIHEeNH PaCKPHITOH CTaBKU, pACCUUTHIBACTCS 10 (hopMyIIe:

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

B wmaBIX ClIydasx cClpaBeajBass CTOMMOCTbL BCKCCIIA OIPEACIACTCS 1O METOAY HpI/IBG,I[GHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/IC 1) C UCHOJIb30BAHUEM CTABKH NHUCKOHTHUPOBAHUA, paBHOI>'I
prHO‘iHOfI CTaBK€.

Iopsinok onpeneneHusi pbIHOYHOM CTABKU:

PrrHOYHAS cTaBKa ONpPeAeNseTCs 0 COCTOSHUIO Ha KK bl pabouwii IeHb (JaTa OIeHKH).

B xauecTBe pBIHOYHOM CTAaBKM MHCIIONB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICUEHHBIM KPEIUTHBIMHM OpraHM3alMsIMH BKJIaJaM (Aerno3uTaM) He(HHAHCOBBIX OpraHM3alMii B
pyOmsIX W WHOCTpaHHOW BaloTe B 1eidoM mo Poccuiickoit ®Pexepanuy Ha COMOCTaBUMBIN CPOK
(comocTaBMMBIl CPOK — CPOK, OCTaBHIMICSA HA JaTy OUCHKH [0 MOTAICHUS OIECHHBAEMOTO BEKCEIls),
packpeiBaeMasi Ha oduIuManbHOM caifite bamka Poccun® (mamee — cpenHeB3BelleHHas CTaBKa IO
JICTIO3UTaM), OTPEACICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MIKamoi. B ciyvae BHeceHUs W3MEHEHUH U
JornoinHeHud B Hactoswmue [IpaBuna B yacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKM JJIs AKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MCHCHHH W JONOJHEHWH B Hacrosiue [IpaBmia
HOBasl pbIHOYHAs CTaBKa MPUMEHAETCS C AAaThl BCTYIJICHUS B CHITy U3MEHEHUH U TOTIOJIHEHUI B HACTOSIILIKE
IIpaBuna. Ecnu nocnennsst packpsitas Ha caiite banka Poccun cpelnHeB3BelleHHas CTaBKa MO JEMNO3UTaM
paccunTaHa paHee, 4eM 3a MeCsI 10 MepBOHAYaJbHOrO MPU3HAHUS WM AAThl OLIEHKH, a TAKXKe B Clyyae
M3MEHEeHHs KIIoueBOi craBku bamka Poccum mocnme mepBOHAYaIbHOTO NPU3HAHMA, IJIS ONPEAeIICHUS
PBIHOYHOH CTaBKHU IO pyOJIEBOMY JETIO3UTY MPUMEHSIETCS CISAYIOUTIA TOIXO0/:

- KiroueBass craBka banka Poccum, pedictBoBaBmias B Mecsme (T.e. CpemHSI 3a

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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KaJICH/IApHBIN MeCsIIT), 3a KOTOPBIH OMpe/Ie/icHa CPeIHEB3BEIICHHAsI CTABKA M0 JICTTO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAILHOIO MPU3HAHUSI/C U3MECHCHHOM
KiroueBoil ctaBkoi banka Poccuu;

- ecnu KkimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSETCS MMOCIEIHSAS PACKPBITAasl CPEAHEB3BEILIEHHAS CTaBKa 10 IETIO3UTaM;

- ecnu KiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCIEe J0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIsieTcs o popMyIIe:

rOH.Cp.pHH.:GC.pBIH.Jr(KCIl.O._KCCp.)7 rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIIEHHON PHIHOYHON POLIEHTHOM CTaBKU;

Tep.pon. - CPEAHEB3BEIICHHAS NIPOLICHTHAS CTABKA IO NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJlaM (Jemo3uTaM) He(MHAHCOBBIX OpraHM3alluii B PyOJsaX, MyOJduKyeMmas Ha O(UIIMATBLHOM CaiTe
Banka Poccum, 3a Mecsi, Hanbosnee ONM3KHMIA K JaTe OICHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAIOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIUIICS Ha ATy OLIEHKU JI0 MOTAllIEHUs! OLIEHUBAEMOT0
JIETIO3UTA;

KC,.. - kimoueBas craBka L{b P®, ycraHoBineHHAsS Ha JaTy OICHK;

KCoqp. - cpenmnsis ximoueBast ctaBka banka Poccun 3a kaneHIapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa Tcp.porm.-

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyire:

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

rae:

T — xomu4ecTBO [HEH B KaJCHIaPHOM MECAIE, 32 KOTOPBII PACCUMTHIBACTCS MPOLCHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBILas B i-oM rmeprojie KaleHIapHOro MecsIa,

T, — KonmyecTBO HHEW KalICHIAapHOTO MECsIa, B TEUYCHHE KOTOPBIX EHCTBOBANA MPOICHTHASI
craska KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B HMHOCTPAaHHOM BaJIIOTE€ pacKpblTas Ha caiite banka Poccuu
CPEIHEB3BCILICHHAs CTABKA IO JCMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIAapHBIA Mecdll KitodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpaBeuinBasi CTOUMOCTD BEKCEJIEH B CIydae HAJIMUMA MPU3HAKOB 00ECIICHEHHUS OTIPEIEISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPSAAKOM, pexycMOTpeHHbIM [Ipunoxennem 4.

OueHka cTOMMOCTH BJI0KeHHs (ITPOCTOH BeKcellb, BbIAAHHBINA OpraHusanmeii):

3a10DKEHHOCTH [0 BEKCEIsIM OIIEHWBAETCA 110 NMPHUBEICHHOI K J1aTe OLIEHKH CTOMMOCTH IlTaTeXa
(ITpunoxxkenue 1), paccUUTaHHOM C UCMONIB30BAaHHEM OE3PHCKOBOM CTaBKU JOXOAHOCTH (B COOTBETCTBUU C
ITpunoxenuem 1), CKOPPEKTHPOBAHHONW Ha MHIWBUAYATbHBIH PUCK KOHTpareHTa (BEpOSTHOCTH nedoiTa
(PD) u noreps npu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | roJI oNpenesseTcst B COOTBETCTBUHU C
ITpunoxenuem 4).

s Bekcenelr co cpokom morarieHus «Ilo mpeapsBIeHHI0, HO HEe paHee YKa3aHHOW NMaThD JUIS
COCTaBJICHUS JCHE)KHOTO IOTOKA MOIENH OLEHKH IO TPUBEIEHHOH CTOMMOCTH OYAYIINX JIEHEKHBIX
MOTOKOB JTATOHM JEHE)KHOTO TIOTOKA CYMTASTCS YKa3aHHas Jara (MHHUMAaJbHAs J1aTa, B KOTOPYIO BO3MOXHO
MOCTYIIJICHUE IEHEKHBIX CPEIICTB);

Iocne ykazaHHOW (MHHUMAIIEHOW) JaTHI, €CIH BEKCENb HE OBLI MPEABSIBICH K MMOTAIICHHUIO, IS
COCTaBJICHUS] JCHEXHOTO IOTOKA MOJENTH OLEHKH IO NPUBEAEHHOH CTOMMOCTH OYAYIIHNX JIEHEKHBIX
MMOTOKOB JIaTOM JIEHE)KHOTO TMOTOKAa CUMUTAETCS JlaTa depe3 OMWH Trojl (B COOTBETCTBHHM C BEKCEIbHBIM
3aKOHOATEILCTBOM);

Ecnmm u depe3 oauH TOJ TOCHe yKa3aHHOW JaThl BEKCENb HE ObUT MPEABSIBICH K IOTAIICHUIO
CIIpaBeIINBasi CTOMMOCTh BEKCEJIs OIpeNessieTcsl Ha OCHOBAaHWW OTYETa OIEHINMKA, COCTaBJICHHOTO HE
no3aHee 6 mecsueB a0 Aarel onpeaeneHuss CYA. Ilpu 3Tom crnpaBeqinBas CTOUMOCTb BEKCEINSI MOXKET
OTPENeNATHCS. HA OCHOBAaHHH OTYETA OIICHIIMKA B TCUCHHE CPOKA PABHOTO TPeM rojaM (B COOTBETCTBHH C
BEKCEJIbHBIM 3aKOHOJIATEILCTBOM);

CropaBe/uiiBasi  CTOMMOCTh  JIGOMTOPCKOW  3aJ0JDKEHHOCTH, BO3HHUKIICH B  pe3ylbTare
MperbsBICHUS] BEKCENl K TMOTalleHUI0 B CPOK MJIM BO3HUKIIEH B pe3ylbTaTe MCTEUEHHS CpOKa
MpeIbsBICHUS BEKCENs K MOTALIEHUI0 PAaBHOTO TPEM TojaM, ONpeAessieTcsi B COOTBETCTBUM C METOIOM
KOPPEKTHPOBKH CIPABEIITNBON CTOMMOCTH IPY BOSHUKHOBEHHH COOBITHS, BEAYIIETO K 00ECIICHEHUIO.

14. IIpu3HaHMe ¥ OLIEeHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH
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OO0mue mMoJI0KeHUS

Kpenutopckass 3a10J5K€HHOCTh TNPU3HAETCS B MOMEHT, Korza y oHIa B COOTBETCTBUHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO MO MEpeaadye MMYIIECTBA MM BBIIUIATE JICHEKHBIX
CPEICTB KOHTPAreHTy I10 JOTOBOPY.

OOs3aTenbeTBA B BUAC KPEIUTOPCKOH 3a0JDKEHHOCTH IO BBIJAYC WHBECTHIIMOHHBIX I1acB
MIPU3HAIOTCS CO JHA MOCTYIUICHHUS JEHEKHBIX CPEICTB B OIUIATy MHBECTHIMOHHBIX TaeB Ha cueT DoHna,
OTKPBITBHIN B KPEAUTHON OpraHu3aluu.

OO0s3arenbeTBa MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTHUIMOHHBIX I1acB
MIPU3HAIOTCS CO THS OCYIIECTBIICHHUS pACXOIHOMN 3aIFICH B peecTpe NHBECTUIIMOHHBIX maeB DoHpa.

OO0s3arenbeTBa MO BO3MEIICHHIO 33 CUET HMYIIECTBa, cocTaBisitomiero @®oHa, coOCTBEHHBIX
JIEHE)KHBIX CpPEeACTB Ynpasisiomed komnanuu PoHna, UCHOIb30BaHHBIX €HO [JIsl BBIILIATHl ACHEKHOU
KOMIIEHCAIlUK B CBS3M C TIOTAllICHHEM HHBECTUIMOHHBIX IaeB, MPU3HAIOTCA CO JHS TepeyUCICHUs
VYopapnsomeid KOMIaHUEH MEeHEKHBIX CPeICTB MJs BBIIUIATH JEHEKHOH KOMIIGHCAIIMH COTJAacHO
0aHKOBCKOI BBITIUCKE.

O0s13aTenbCTBa, MOJUICKAIIIE UCTIONHEHHIO 32 cYeT akTHBOB DOH/a, B TOM YKCIE 00s3aTeIbCTBA
MO0 BHIIJIaTE BO3HATpaXKACHUs YIpaBisiiomed kommanud, CrnenuaauzupoBaHHoMmy JlemosuTaputo,
ayJIUTOpY, OLICHINUKY, OUpIKe, JTUILY, OCYIICCTBIIAIONIEMY BEJICHUE PEECTpa BIACIBICB HHBECTHIIMOHHBIX
naes DonHnma, 00sA3aTeNBCTBA MO YIUIATE CyMM CKHAOK C PACYETHOW CTOMMOCTH WHBECTHUIIOHHOTO Tast
(Ham®aBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM TIO BbIade, IOTAIICHUI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sA3aTeNbCTBA MO OIUIATE
MPOYMX PACXOMOB/TIO BBIINIATE WHBECTHIMOHHOTO JOXOJa MANIINKaM, OCYIIECTBIIEMBIX 3a CUET
umymiectBa PoHIAa B COOTBETCTBHH C TPEOOBAaHUSAMHE JCWCTBYIOMIETO 3aKOHOIATEIbCTBA, MIPH3HAIOTCS B
HauOoJsiee paHHIOO U3 JaT:

B natry pacueta CYA, eciu Ympapnsromas KOMIIAHHA HMEET BO3MOXHOCTH JOCTOBEPHO H
HAJICXKHO OMNPEICIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAKICHHNA H/WIM PACXOJOB B COOTBETCTBUH C
YCIIOBUSIMHU 3aKIIOYEHHBIX JOTOBOPOB MM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTEIHLHOTO YIpaBIEHUS, a
Tak)Ke METOJIaMU OIpeIeTICHH sl CIIPaBeAIMBON CTOMMOCTH, IPEyCMOTPEHHBIMH HacTosIUMu [IpaBunamu
(1e mpumeHsieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKIACHHM);

WIH CO IHA TONYYCHHs YTPABIAONMICH KOMIAHHWEH [TOKYMEHTa, MOATBEPXKIAIOMETO (aKT
OKa3aHHA YCIyT (CO IHS MOJMYYCHHsS MOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOMBI 110 BBHIIUIATE BO3HATPKICHUS YTIpaBILIONICH KoMmaHuy, Crieruaan3upoBaHHOMY
Jemo3uTapuio, ayAUTOPY, JUIY, OCYIIECTBISIONIEMY BEICHHE PEecTpa BIaICIbleB HHBECTUIIMOHHEIX MacB
®oHpma, ONEHIWKY (MPH €ro HaJW4YhH), O0s3aTEeNIhCTBA IO OIUIATE NMPOYHX PACXOJOB HE IPEBBIMIAIOT
JIOITyCTUMBIH pa3Mep TaKMX BO3HATPAKICHUH W PacXoloB, ycTaHOBICHHBIX I[I/[Y Ha narty mpu3HaHUA.
Bosnarpaxaenue ynpasisionieil KOMIIaHUH, pa3Mep KOTOPOTO 3aBHCUT OT Pe3yJbTaTOB WHBECTUPOBAHUS,
HaAuYUCJIAeTCs B MEPBHIN paboumii 1eHb nepuosa (eciau MHas JaTa HadMCIeHHs He yKa3zaHa B [Ipasmimax /Y
[N ®), cnexyromero 3a NEpHOJOM HAUMCIICHUS BOSHATPAXKICHHS, IPU3HACTCS B COCTAaBE MIPOYUX PACXOJIOB
Y YYUTBIBAETCS B COCTABE 003aTENBCTB IO MOMEHTA €T0 BBIMJIATHI.

KpenuTtopckast 3al0KEHHOCTh MO yIUIaT€ HAJIOTOB M JAPYIHX OOS3aTeNbHBIX IJIaTeXed H3
umymectBa [IM® mnpusHaeTcs B AaTy BO3HUKHOBEHHsI 0O0S3aTeNbCTBA IO BHIILIATE Hajora u (Win)
00s13aTeNPHOTO TIIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit ®@enepannu u (vim)
nmoroBopy. IIpekpaimieHre npu3HaHUS B IaTy NEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENBHBIX TUIATEXEH) C
pacuetHoro cyera [1M®D cormacHo 6aHKOBCKOI BBITIFICKE.

KpenuTtopckas 3a10DKEeHHOCTD TI0 CHIENIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckimrodeHuEM
CETIOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) MpU3HAeTCs B ATy MOJXYYeHHUS JICHSKHBIX CPEACTB Ha PacUCTHBIH
cuet [TN® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpexparieHne mpu3HaHuA B ATy HCIOTHEHHS 00s3aTeIbCcTBa
IO C/IEJIKE COTIIACHO yCIOBUSAM JI0OTOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAIlast TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
cyneOHOMY TOKYMEHTY, TPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHIY CYJeOHOTO akTa TepBOM WHCTAHIMH, €CIW Tojava
aneJUIAIMOHHON KaJ00bI He IPEIyCMOTpPEHA,;

- B MOMEHT BCTYIUICHHS B CHIIy PCHICHHS CyAa IEPBOW MHCTAaHIMHU (B TOM YHCIE, SCIH ObLIa
MoJIaHa amneJUBIIIHOHHAs Kalio0a). B ciydae aneusmuoHHOTo 00)KaloBaHUs YKa3aHHOE PEIICHHE BCTYIIACT
B 3aKOHHYIO CHIYy CO JHS IPUHSTHS ITOCTAHOBICHHS apOHUTPa)KHOTO CyJa aNeJUISIMOHHOW HHCTAHIIUU
(maToil NpUHATUS MOCTAHOBJICHUS CyAa aNeUBILIMOHHOW MHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJIEHUS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:

Ha naty Hauyana apeHfibl B COOTBETCTBHU C YCJOBHUSIMH JOTOBOpA apeHIATOp NPU3HAET aKTUB B
(hopme npaBa MoJIb30BaHUS U 005I3aTENLCTBO 10 apeHie. AKTHB B (hopMe npasa nojibp3oBaHus 1o JJorosopy
OHepaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJICTCA ap€HAaTOpoOM, H
00513aTeIBbCTBO PU3HAECTCS C MOMEHTA!

- ¢ HauOoJee paHHeil U3 1at:
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v jara mepenayn 00hEKTa HEABIKUMOCTH B aPEH/LY [0 aKTy MPUEMA-TIEpeIauH;
v/ Jara BCTYIUICHHUS B CHITY OTOBOPA apEHIbL;

- C IaThl YCTYIIKH IIpaBa apeH/1bl 00beKTa HeJIBM)KUMOT0 UMYILECTBA.

JlaHHBIE JOTOBOPHI MPU3HAIOTCS O HACTYNJICHUS MOMEHTA:

- MOJIMMCAHUS aKTa BO3BpaTa UMYILECTBA apEHI0AATENIO;

- mepenayuu [IM® npaB u 00513aTENBCTB MO JJOTOBOPY TPETHEMY JIUILY;

- TpPOYEro TMpEeKpamieHUs MpaB M 00A3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HIIH IOTOBOPOM.

IMpu3zHaHme akTHBa M 00s3aTENbCTBA IO JOTOBOPY apeHIBl HE IPOU3BOJAWTCS B CIETYIOIINX
CITyJasx:

- €CIM CpPOK JOoroBopa apeHnabl He mpepbimaeT | (OaumH) TOx (IIPH 3TOM IPOJIOHTAIIMH CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE NPOUCXOINT) (KpaTKOCPOUYHAsl apeHa);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBbHOTO YYacTKa, Ha KOTOPOM pPacIOJIOKEHO
HEIBUXKMMOE UMYIIECTBO - akTUB DOHJA, B YaCTHOCTH, €r0 T'PaHMIbI, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJB30BAHME TaKOTO YydYacTKa, HE MPEeAanojararT, dYTO
UMYIIECTBEHHbIE TIpaBa Ha HEr0 MOTYT I€HEpUpPOBATh CaMOCTOSATENIBHYI0 YKOHOMHUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJICJIKU OT/ENIFHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHHUS, COOPYIKEHHS), a TaKKe
€CII CIpaBEIJINBas CTOMMOCTB JIOTOBOpAa AapeHIbl ONOCPEIOBAHHO YUHTHIBACTCS OLCHIIMKOM B
CIpaBeNTNBOI CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.

IIpn ompexneneHny cpoka apeHAbl HEOOXOOMMO YUHTHIBATH PEANTBHBIM CPOK apeHIbl C y4EeTOM
BO3MO>KHOH TposioHranuy. Eciii Ha naTy 3aKiIloueHHs JOroBOpa M3BECTHO, YTO CPOK apeHbl OyaeT Oosee
OJTHOTO TO0Jia, HE3aBUCHMO OT JaThl OKOHYAHUS CpPOKa apeHAbI IO JOTOBOPY, TaKylO apeHAy HeoOXOoIuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe/uinBasi CTOMMOCTh IIpaB IO JIOTOBOPY apeHbl, apeHAAaTOPOM IO KOTOPOMY SBISETCA
[MN®, onpenensercs Ha OCHOBAHMHM OTYETa OIICHIMKA COOTBETCTBYIOIIErO TpeboBaHusIM DenepalbHOTO
3akoHa "O0 WHBECTULMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-V u nHacrosuux IIpasuin onpenenenust CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKON 3aJ0KEHHOCTH BKJIIOYAETCS CIpPABEAJIUBAasi CTOMMOCTD
00513aTeJIECTB M0 TAKOMY JIOTOBOPY ONEPALHOHHON apeHIbI.

OO0s13aTenbCTBA MO YIUIATE apCHHOM IUIaThl OLICHUBAIOTCS CIICLYIOIINM 00pa3oM:

ITo moroBopam onepanioHHOMN apeHbl, B KOTOPbIX DOHM BBICTYIIAET apEHAATOPOM, KPEAUTOPCKAs
3aJJOJDKEHHOCTh B CyMME IIIaTeka, MOAJIEKAIIETO OIUIaTe 32 pacyeTHBIM meprox (TMepuo onpeaensieMbli
JIOTOBOPOM ~ apeHAbl, Kak MepuoJl, 3a KOTOpBIA  MPOU3BOAUTCA  apeHIHBIA  IIaTexX  —
Mecs1/KBapTaJl/lIoJyroine/To/1) MPHU3HAETCS B MOMEHT OKOHYaHHs TEKyLIero pacdyeTHoro nepuojga B
Clly4ae €CJIU IOCIEAHUN AeHb TaKOTO MEepHoJia SBIIETCS HepabouuM JHEM, KPeIUTOPCKas 3aJ0JKEHHOCTh
B CyMME apeHJIHOI0 IUIaTe’Xka 3a BECh PAcUeTHHIN MepHoA MpHU3HAeTCs Ha IOCIeAHHMN pabouuii 1eHb
Heprosia ¢ yuyeToM HepaOouux JHEH mocie JaTel pacuera. KpeauTopckas 3al0KEHHOCTb MPEKpallaeT
MpU3HaBaTbCsA B JaTy CIUMCAaHUA JCHEKHBIX CPCIACTB B CUCT OIIAThl 3aJJ0JDKEHHOCTH q)OHI[OM. Ecmu
apeH/Has miata oradyeHa GOHIOM aBaHCOM, TO NPEKPALIEHUE NPU3HAHUS KPEAUTOPCKOM 3a10JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpEKpallleHWeM IpPU3HAHMS OTPaKEHHOM paHee B KAayeCTBE aKTHBA
MpPEeOIUIaThI IO COOTBETCTBYIOIIEMY aBaHcy. B ciryuae onpenenenus CUA Ha naTy, KOTOpasi HE COBIANaeT
C JaTOil OKOHYAaHWs TEKYIIEro pacdeTHOTO IIEePUOJa/TIOCIEAHNM pabodnM JHEM TEKYIIero pacyeTHOTo
nepuoja JONONHHUTENBHO IPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
IPONOPLUOHATIBHO KOJINYECTBY AHEH a0 aarel onpeneneHus CUA. Takast 3aJ0DKEHHOCTb IMPU3HAETCA B

neHpb onpenenennss CHA u paccuuthiBaeTcst Mo Gopmyiie:
t - t[:. + 1
E3=Ps———ri

rue:

P — apeniHbIi IaTEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara oleHKH,

tp — mara Hauaja pacyeTHOTO Nepuo/a,

t; — mara OKOHYaHUs PacUETHOIO MepUoa.

CrpaBeuinBasi CTOMMOCTb KPEJUTOPCKOM 3aJI0JDKEHHOCTH MO JIOrOBOpaM apeHjibl, CpOKoM 10 1
(Onmnoro) roaa (kpaTkocpodHast apeHa) OmpeAeseTcs:

- Ha Kaxnayro aaty onpeneneans CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY HA YKa3aHHYIO Aary. B
cilydae, eciii 00s3aTesIbCTBa 10 JIOTOBOPY HE MOTYT ObITh HAaJEXKHO OIpE/ECHbl HA TAaKyl0 AaTy, TO
MPUMEHSFOTCS METOJBI AIPOKCHUMAIIUH.

CnpaBeuiiBasi CTOUMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s13aTesIbCTB) O JOTOBOPaM apeHpl,
3aKIII0OYEHHON Ha cpok Oonee 1 (OmHOTO) roja (0ArocpoyHas apeHaa) OonpenessieTcs Mo NPUBEISHHON K
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JlaTe OLICHKM CyMME apeHIHBIX IUIaTeKed Ha BeCh CPOK JEHCTBUS JOroBOpa apeHibl MO0 METOAY
NPUBEICHHONW CTOMMOCTH AeHEeKHbIX MoTOKOB (IIpunokenue 1). Tlpu 3TOM Takoil CpOK HE JOJKEH
MpeBBIIATh CPOK JercTBUs [IpaBuit JoBepUTENHLHOTO yipaBieHuss OOHIOM.

Ilpu ompeneneHuU cpoka apeHAbBl HEOOXOJMMO YYUTHIBATH PEANbHBIA CPOK apeHIbl C Y4EeTOM
BO3MOXKHOH IpoJIOHTanuy. ECiii Ha 1aTy 3aKkiII0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl 10 JOTOBOPY, TaKyI0 apeHAy HEOOXOIHMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B Cllydae ee
COOTBETCTBHS PBIHOYHOH CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAWTCS B TUAINIA30HE, OTIPEIEICHHOM C
Y4eTOM BOJIATWJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPH30HTE 3 Mecsla C y9eTOM IIOCIEeIHEH PacKpBITOH
cTaBKH. JlMama3oH oNpeeNsIeTcs aHaIOTHIHO MOPSAAKY, OMUCaHHOMY B pa3zaene 4 [Ipaswmi.

B uHbBIX cinyyasx HCTONB3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAessieTcs 0 COCTOSHUIO Ha
Ka)XIplil pabounii eHs (1arta OLEHKH).

B kauecTBe ppIHOUHOM CTaBKU MPUMEHSIETCS CPEIHEB3BEIICHHAS MPOIICHTHAS CTaBKa M0 KpeIuTam B
pyOJIIX U MHOCTPAHHOW BAJIIOTE HA COMOCTABHMBIA CPOK (COMOCTABUMBIN CPOK — CPOK, OCTABIIHMICS Ha
JIaTy OLEHKH 10 TIOTallleHWsl OLEHUBAEMOW KPEIUTOPCKOW 3al0JDKEHHOCTH), MPEA0CTaBICHHBIM
HE(PMHAHCOBBIM OPTaHHU3ANUAM (IS JODKHUKOB, SBIISIOIIUXCS FOPUIAICCKAMU JIUIIAMH) UITH (PUIUUCCKUM
mumaM (U1 JOJDKHUKOB, SIBIBTIOMINXCS (DM3WYECKHMHU JHIaMu), B memoM 1o Poccuiickoit deneparwm,
packpeiBaeMasi Ha opuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEpHYTOM
HmKanoi®,

Ecnu nmocnenusst packpeitass Ha cailte banka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTam
paccunMTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TaKKe B Cilydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nepBOHAYANbHOTO MPU3HAHUS, IS ONpEeNICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUHN MOIXO0/;

- KioueBas craBka banka Poccuu, neiicTBoBaBLIas B MeCsIE, 3a KOTOPBIM OIpejaesieHa
CpeJHEB3BEIICHHAass CTaBKa 10 KpeAuTaMm, CpaBHUBAaeTCs C KIoueBol crtaBko banka Poccun,
JICHCTBYIOIIEH B MECsIIe TEPBOHAYAILHOTO PU3HAHUS / ¢ KI3MCHEHHOH KITI0OUeBOM cTaBKoi banka Poccuu;

- ecnu KioueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPbITas CPEAHEB3BELLIEHHAS CTaBKa 10 KPEAUTaM;

- ecnu KirodeBas craBka banka Poccum w3MeHmiach (B TOM YHCIEe J0 MOMEHTa
MIePBOHAYATFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIIeTcs o popMyIIe:

rou,cp.pbm.:rcp,pmH,Jr(KCIl.o.*KCcp.), rae:

Towcp.pen. - OLIEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. -~ CPETHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KPeIWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
ny6nukyemas Ha oduipaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee OMM3KMHA K JaTe OIECHKH, 110
KpeauTaM CO CPOKOM NPUBIIECUYECHHS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIMWIiCS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

KCy.,. - kimroueBas craBka LIb P®, ycraHoBieHHas Ha JaTy OLIEHKH;

KCp. - cpennsis ximroueBas ctaBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp.puin.-

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

_ ERG T
. T 4
rae:
T — xomu4ecTBO [HEW B KaJCHIaPHOM MECAIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOrO MecsIa,
T, — KonmuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.
Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIIIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

IIpexpamenue NpU3HAHUSA KPeAUTOPCKOM 3210 1KEHHOCTH :

[IpuzHaHue KpeauTOPCKOM 3aJ0KEHHOCTH U IOJYYEHHBIX NPEJOoIIaT NPeKpallaeTcs B ciydae:

- HCIIOJTHEHUS 00s13aTeabcTBa POHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHuidl o JMKBUJAIMM KOHTpareHTa B TOpSKe,
YCTaHOBJIEHHOM J€MCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

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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- MPOYEro INPEKpalIeHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEILCTBOM (B TOM
YHCIIE TI0 OCHOBAHMSIM, IIPELYyCMOTPEHHBIM NosokeHusiMH T1aBbl 26 'K PD) nim norosopom.

OueHka KpeauTOPCKO# 32/10/:KEHHOCTH (00513aTeJILCTB)

CnpaBeUIMBOH CTOMMOCTBIO 005I3aTENILCTB 10 BbIIa4€ WHBECTHLIMOHHBIX MaeB MIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYTUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBIIONISi KOMITaHUEH IS ydeTa
nmyniectsa @oHJa B OIUIaTy MHBECTULIMOHHBIX T1a€B.

CnpaBeuInBOIf CTOMMOCTBIO 0043aTENBCTB MO BHIIUIATE JCHE)KHONH KOMIICHCAIIMY IIPH TTOTAIICHUN
WHBECTUIUOHHBIX MA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, IPUYUTAIOMIAACA K BBIILIATE BIIaAeNbLaM
WHBECTUIMOHHBIX IA€B, PACCYMTAHHAS JIHMIIOM, OCYIIECTBILIIONIMM BEICHUE pPEecTpa MHBECTHLMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABISAIOIIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTENILCTB O BBIIIATE HAlOra Ha JIOXOABI (DU3UYECKHX JIMIL
NpU3HAaeTcd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOAa HalIukaM YIIpasisiolei
KOMITaHHUEM.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB IO BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIAIONIEIO
®oHI, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Yrpasismouield komrnaHud PoHpia, MUCIOIb30BAHHBIX €10 IS
BBIMJIATHI JICHE)KHONH KOMIIEHCALlUU B CBSI3U C IOTallleHHEM WHBECTUIMOHHBIX I1AeB, NMPHU3HAETCS cyMMa
JIEHE)KHBIX CPEJCTB, NOIy4YEeHHAas OT Y IPaBIIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 10 BBIIUIATE JOXOIOB MAaMIINKaM OIEHUBACTCA B CyMMeE
JICHE)KHBIX CPEJCTB, IPUYHUTAIOIINXCA K BBIIIIATE BIAAeIblaM HHBECTULIHOHHBIX MacB.

CnpaBeuIMBOI CTOMMOCTBIO 0053aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 0053aTENBCTB 110 BRIIUIATE BO3HATPAXKICHNS Y paBIsiomeil kommnanuy, Crieruann3npoBaHHOMY
Jenosurapuro, ayIuTOpy, JULy, OCYIIECTBIIOIIEMY BEICHUE PEECTPa BIaJCIIblEB HHBECTULIMOHHBIX 11a€B
Ddonna, 0053aTEIBCTB MO YIUIATE CYMM CKHUAOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Hax0aBoK
K pacyeTHON CTOMMOCTH HMHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I0
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTUIMOHHBIX IIaeB, a TaKKe O0S3aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/10B, OCYILECTBISIEMbIX 3a cueT uMyniectBa DOHIA B COOTBETCTBUU C TPEOOBAHHUSMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, IPH3HACTCS CTOMMOCTH BO3HAarpakieHwus (yCiyr, CKHIKH, Haa0aBKH)/UHBIX
00513aTeNbCTB, pacCUMTaHHAs HCXOAS M3 ycioBHH 1oroBopoB (IIpaBui DOBEpUTENBEHOTO yNpaBICHUS
umymecTeom DoHma)® WM ykazaHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIyT,
BBICTABJIICHHBIX CYETax, NPHKA3aX, WHBIX JOKyMEHTaX, MOATBEPXIAIOIIMX aKTHBBI M 00sA3aTEIbCTBA
CBSI3aHHBIC C HEJBIKHMBIM UMYIIIECTBOM).

OneHKa UHBIX BUJOB KPEAUTOPCKOM 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEeHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH I10 HajoraM,
00s3aTeNbCTBA TI0 BBIJIATE BO3HArPaXKACHUS YTpapisiomied komnanud, CHenuann3upoBaHHOMY
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
BbIJlade, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXKe KpPEIUTOpPCKas 3aJ0JDKEHHOCT,
MojJIeKamas TOTAallleHnI0 JCHE)KHBIMHM OLIGHMBAeTCI B HOMMHAIBHOM cymMme oOs3aTenscTBa  (Juis
3aliMOB/KPE/INTOB ITOJYYEHHBIX: OIIEHUBAETCSI B HOMHHAJILHOM CyMMe 3aiiMa IuIoc Ha4HCIICHHBIE, NCXO
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeIuTa, NPOLEHTH Ha JaTy OLEHKH), IOJJIeXAIIEro oIuiare
VYpasisitomei komnanueit @onna.

KEC;Kpemuropckasi 3aJ0/DKCHHOCTh, MO/UICKAINAs [OTANICHHI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAallUM U JAPYI'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS 10 CTOMMOCTH UMYIIECTBA,
HOJUIEXKAIIEro Mepegade, B COOTBETCTBUM C MOPSIKOM ONpEAEICHUS CHPaBEAJUBOA CTOMMOCTH TaKOIO
HMMYIIECTBA, YCTAaHOBJICHHBIM HACTOSIIUMU [IpaBumamu.

ITonmy4yeHHbIe peAOIUIATHI OIEHUBAIOTCS B CyMMeE MOJyYeHHBIX JI€HEKHBIX CPECTB.

® 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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IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

ompee/IeHHON B BAJIIOTE.

CrouMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIHMYHOHW OT BaJIOTHI
pacueta CHA, npunumaetrcs B pacuer CHA B Banmtote onpeneneHuss CHA no OupxeBoMy Kypcy 3aKpbITUS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpeieNIeHHs UX CIIPaBeIIMBOM CTOMMOCTH (nanee pata —1).
Ecmu OupsxkeBoit kypce 3akpbitust (TOD) [TAO MockoBekas bupxa na maty T orcyrcrByer, To uist
pacueToB ucnoisbdyercs Kypc LlentpansHoro banka Poccuiickoit denepaunu.

B cinyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTAHOBJEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOIl BBIPa)KEHAa CTOMMOCTDH aKTHBOB (0053aTENBCTB), K BAIIFOTE ONPECICHNUS
CYA B cootBerctBuu ¢ [Ipasuwmamm Y ITIN®, pefictByrommMu Ha paty ompeneneams CYA, To
WCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCcOM WHOCTPAaHHOH BallOTHI M BamroToil ompexencaus CUA B
cootBercTBuH C [IpaBmiamu Y IHU®, neiictByromumu Ha naty ompeneneHuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHONICHHIO K POCCHHCKOMY pyOI0, ycTaHOBICHHOTO lleHTpanpHBIM
banxom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIro
OKpYTJICHUS 10 MATHAILATH 3HAKOB MOCJIE 3aMaTOH.

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa HA BBIIJIATY BO3HATPAKICHUS H
HCIOJIb30BAHMA  TAaKOI0 pe3epBa, a TakKKe IOPAAOK  y4era
BO3HATPAKICHUH ¥  Pacxol0B, CBS3aHHBIX C JOBEPHTEJbHBIM
ynpasjenueM Pongom.

Pesepe Ha BBIIIATY BO3HATPaXACHUS YIPABIAIOMIEH KOMIIAHWHU, CIHEUAIU3UPOBAHHOMY
JIETIO3UTApUI0, ayIUTOPCKOH OpraHM3alud, ONCHIMKY DOHAa W NIy, OCYHICCTBISAIOIIEMY BeICHHE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPaKICHUS) HE
(hopMupyeTcss 1 He BKIIOUACTCS B COCTaB O0S3aTENBCTB IPU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pesepr Ha BRIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHUCHT OT Pe3yJIbTaTOB
WHBECTHPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbcTB DoHpa.

Uusie peseppol B PoHE HE POPMHUPYIOTCS M HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHa.

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJIACHH  Mekay  YnpasJsiiollei
koMnanueid 1 CnenuaJn3upPOBAHHBIM JIEMO3UTAPUEM NPHU ONpeaeTeHUun
CTOUMOCTH YHCTHIX AKTHBOB

B cmydasx BesiBneHWss ommOkum B pacdere CYUA u®  pacueTHOH CTOMMOCTH OJHOTO
WHBECTHILMOHHOTO TMasi, NMPHUBOJAIICH K OTKJIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnm orknonenne CUA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasx BBIIBICHHS (akTa
HECBOEGBPEMEHHOTO IMPU3HAHUS/TIPEKPAICHUs] TIPU3HAaHUsI aKTUBa (00s53aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHEeNUaNM3UPOBAHHBIM JETO3UTApHid W Y IPaBISIONMIAS
KOMIMaHus mpou3BoaaT nepecder CUA u pacdeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Mas. YIpaBIAIONas
KOMIIaHUS OCYILIECTBJIIET BO3MEIICHHE yIiepOa BiajenbllaM HHBECTHIIMOHHBIX Aa€B B COOTBETCTBUHU C
HOPMAaTHBHBIMU NIPABOBBIMH aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHNH M (akre ero ycrpaHeHus. [Ipum stom Crenuanu3upoBaHHBINA AEMO3WTapUH HE Mo3gHee 3
(Tpex) paGoumx mHEH C OaThel MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHH M (paKT€ €ro yCTpaHEHHS
yBenomisieT o ¢akre oTkinoHeHus bank Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkinonenne CUA Ha 3TOT MOMEHT pacueTa COCTaBIISAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanus u  CHenuain3upoBaHHBIA JEMO3UTApU
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIMIMM OTKJIOHEHHSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennpctBa) U CUA, coctaBmssrommM meHee 0,1%
koppekTHOH CYA u He mpomsBoaar mepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YWClia WHBECTHUIIMOHHBIX ITaéB Ha JMIEBBIX CUETaX BIAAENbIEB. YIPABIAIOMas KOMIAHUA U
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEPHI JUIA TNPEJOTBPALICHHUS 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

54



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.
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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

67



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
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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
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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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