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[IN® — nacBOil WHBECTUIMOHHBIA (DOHJ, YKa3aHHBIM B HACTOSIIHUX IPABUIIAX OIPEACIICHUS
CTOMMOCTH YHUCTBIX aKTHBOB.

Vmopapnsionias KOMIIAHHUsST - OpraHU3alys, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATENbCTBOM
Poccuiickoii ®eneparuy M HUMeOIias JHUIEH3UIO HAa OCYUIECTBICHHE MESITENbHOCTU IO YIPABIECHUIO
WHBECTUIMOHHBIMH  (DOHIAMHU, TIa€BHIMM HMHBECTHUIIMOHHBIMH (OHJAMH W  HEroCyIapCTBEHHBIMHU
NEeHCHOHHBIMU (hOHIaMH. YTIpaBisolias KOMIIAHUsS JICHCTBYeT Ha OCHOBAaHMU TPAaBHJ JOBEPUTENLHOTO
ynpasnenus I1TNO.

VHBecTHIIMOHHBIN Tali — MMEHHas IieHHas Oymara, yJOCTOBEpSIOIIas JOJII0 BiaJenblla mas B
IpaBe COOCTBEHHOCTH Ha WMYIIECTBO, cocTapioniee I1M®D, mpaBo TpeGoBaTh OT yIpaBisioONIeH
KOMIIAaHMM HaJUIeXallero AoBeputensHoro ympasineHus I[IM®, npaBo Ha mogydeHHE AEHEKHOM
KOMITEHCAlUU IPH MPEKPAIEHUH J0roBopa AoBepuTenbHoro ynpasiueHus [IM® co Bcemu BiaaensuaMu
MHBECTHLIMOHHBIX NaeB 3toro [TN® (npexpamennn [TUD).

[paBuna KOBEpUTENBFHOTO YIIPABJIECHHs NaeBbIM MHBeCTHIMOHHBIM (pormoM (ITpaBmia AY ITND)
YCJIOBUS JOTOBOpa JOBEpUTENbHOro ynpasiaeHus [1IM®, yka3aHHOrO B HACTOSALIUX MPABHUIIAX ONPENESICHUS
CTOMMOCTH YHUCTBIX akTHBOB [TU®.

Croumoctp umcteix akthBoB (CYUA) — BenuumHa, omnpespenseMas B COOTBETCTBHH C
3aKoHOzaTenbcTBOM Poccuiickoit denepanny, Kak pasHHIA MEXIY CTOUMOCTBIO akTHBOB [IU®D (nanee —
aKTHBBI) ¥ BETMUMHONW O0sI3aTENBCTB, ITOUISKAIIUX HCIIOJIHEHUIO 3a CUET YKa3aHHBIX aKTHUBOB (naiee —
o0s13arenscTBa), Ha MOMEHT onpenenennst CHA TTN®.

IIpaBuna omnpenenenus CUA — HacTOAImMM JOKaNbHBIM aKkT ympasistouied xommnanuu [N,
YCTaHaBIUBAIOLIUN TOPANIOK U cpoku ompenenenuss CHA, B TOM 4ucie TOPSIOK pacdyera CpeHEero10BoM
CYA TIM®, ompeneneHusi pacdeTHOW CTOMMOCTH MHBECTHIMOHHBIX maeB [TN®D, mopsanok ompeneneHus
CTOMMOCTH HUMYIIECTBA, IMEPEJaHHOTO B OIUIATYy WHBECTHLMOHHBIX MaeB. CrpaBeanuBas CTOMMOCThb
HMMYIIECTBA, IEPEJaHHOTO B OIIaTy MHBECTUIIMOHHBIX I1A€B, OMPEAENISIETCS C yIETOM aJTOPUTMOB OLIEHKH,
MIPEeAYyCMOTPEHHBIX B HacTosmux [IpaBrunax onpenenenns CHA.

Cpenneromosas CHA TIN® (mmu CI'CYA) — cpemHeronoBas CTOMMOCTh YHCTHIX akTHBOB [T,
KOTOpasi ompezensercs Ha J000H JAeHb B TOPAOKE, YCTAaHOBIEHHOM HacTOSIMMHU [lpaBmimamu
ompeneneHus CHA.

MC®O - MexayHapoaHbIE CTaHAApTHl (UHAHCOBOHM oTyeTHOCTH. OIpemeneHHe CHpaBeIHBOMI
CTOMMOCTH aKTHBOB W BEIMYHHBI 00S3aTENbCTB MPOW3BOAUTCS B COOTBETCTBUH € MeEXITyHapOIHBIM
craagaptoM ¢urancoBoii otdetHoctr (IFRS) 13 "Omenka crnpaBemiwBoi CTOUMOCTH', BBEJACHHBIM B
neictBue Ha Tepputopuu Poccuiickoit @enepanum npukazom MunncreperBa (uHaHcoB Poccuiickoit
Deneparun ot 28 nexadpst 2015 roma Ne 2171 «O BBeneHnn MexXmayHapOIHBIX CTaHIapTOB (PMHAHCOBOMH
oTt4eTHOCTH W PazbsicHeHnit MeXIyHapoIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoit ®dexepauuu M 0 NpPU3HAHUM YTPATUBIIMMH CHIY HEKOTOPBIX IPHKA30B
(oTmenbHBIX TMOJIOXKEHWH mpuka3oB) MununcrepcrBa ¢(uHaHcoB Poccuiickoit denmepanym» ¢ yderom
TpeboBanmnii Ykazanus Llenrpansrnoro banka Poccuiickoit ®eneparm ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmouas uHele MC®O, mnpuMeHseMble B COOTBETCTBHH C [EHCTBYIOIIMM 3aKOHOAATENLCTBOM B
OTHOIIEHNH Na€BBIX HHBECTUIIMOHHBIX (POH/IOB.

CrpaBeuiBasi CTOMMOCTB - 3TO II€Ha, KoTopas Oblia OBl IoJydeHa NpW NMpoAake aKTHBA WA
yIuTaueHa IpHY epeiadye 00s3aTenbCcTBa B X01€ OOBIYHON C/ICNIKM HAa OCHOBHOM (MJIM HanOoJiee BBITOJHOM)
pPBIHKE Ha J1aTy OLIEHKU B TEKYIIUX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€Ha BBIXOJa), HE3aBUCHMO OT TOIO,
SIBIISIETCSL JIM Takasl LleHa HENOCPEACTBEHHO HAOIIONAaeMONl WM pacCUUTHIBACTCS C HCIIOJIb30BAHUEM
JPYroro MEeTo/a OIIEHKH.

Habmrogaemast m moctymHas OupskeBas IUIOIMIAIKA — TOPTOBas IUIOMIAAKA POCCHICKOW M (WJIH)
WHOCTpaHHOU Ompykwu, 3akperuieHHas B IIpaBummax ompenenerms CYA k KoTopoit y VYmpasmistomein
KOMIIaHUM €CTh JOCTYI, KaK HamnpsMyi0, TaK M 4epe3 (HMHAHCOBBIX IIOCPEAHUKOB, U Ha KOTOPOH
YIpaBisIONIasl KOMIAHUS HMMEET BO3MOXHOCTb pacHoOpsDKaThCsl aKTHBOM (AKTHBaMH). Y Ka3aHHbIE
Oup KeBbIe TIOIIAAKU pUBeaeHb! B [Iprnoxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OTIEPAINH C aKTHBOM HJIM 00S3aTeIbCTBOM MPOBOAATCS
C JIOCTaTOYHOW YaCTOTOH M B JOCTATOYHOM OOBEMeE, MO3BOJISIONIEM IOIydaTh MH(POpMAMIo 00 OIeHKax
aKTHBOB MJIM 00sI3aTENBCTB HA TIOCTOSTHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) ¢ HAMOOJBIINM JUISi COOTBETCTBYIOIIETO AKTHBA
WM 00s13aTeNbCTBAa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHeli pHCK — pPHUCK BO3HMKHOBEHHS TMOTEph (YOBITKOB) BCIEACTBHE HEHWCIOIHEHHS
KOHTPareHTOM 0053aTeNbCTB 110 J0TOBOPY, BKIIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JIOJra W/Win
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MIPOLIEHTOB, NMPHUYUTAIOIIUXCS B YCTAHOBIECHHBIM JOTOBOPOM CpOK, a TAKXKE B pe3yiabTare HU3MEHEHUS
OLICHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPareHTa (3MUTEHTA).

KpemutHplli peWTHHI — MHEHHWE HEe3aBUCHMOIO PEWTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
PEUTHHIYEeMOTO JIMIa WCIONHSATH TpHHSATEIE Ha cebs  (uHaHCOBBIE 00s3aTenbcTBA (0 €r0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOMYMBOCTH), BBIPRKEHHBIM C
HCIOJIb30BAHUEM PEUTUHIOBON KaTETOPHH MO OIPEAETICHHOW PEeHTHHIOBOM HIKaJe.

[I®U — npou3BoAHEIH (PUHAHCOBBII HHCTPYMEHT.

YpOBHU IIeH IpU ONpENeeHUH CIPAaBEAJUBOM CTOMMOCTH OIPENENSIOTCS B COOTBETCTBUH C
MexnyHapoaabiM crannaptoM ¢uHancoBoil otyetHocTh (IFRS) 13 «Ouenka crnipaBeanBoil CTOMMOCTHY
(manee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopun Poccuiickoit ®enepanuu npukazom
Munucrepcrsa ¢punanco Poccuiickoit ®eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaHIapToB (UHAHCOBOW OTYETHOCTH M PazbsicHeHWit MeXIyHapOAHBIX CTaHIapTOB (UHAHCOBOM
OTYETHOCTU B JeiicTBUe Ha Teppuropun Poccuiickoii ®enepanyu M O NPU3HAHUM YTPATUBIIMMU CHILY
HEKOTOPBIX TIPHKa30B (OTAENBHBIX TOJOKEHHH TIpHKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoii
Odenepanyn'.

Hcxonnsle nanHble YPOBHS 1 - 1IeHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) AKTUBHBIX PHIHKOB
B OTHONICHUH WACHTUYHBIX aKTUBOB MJIHM 00S3aTENbCTB, K KOTOPHIM OpraHM3allisl HMEET JOCTYII Ha JaTy
OLICHKH.

Hcxonusle naHHble YPOBHA 2 - UCXOAHBIE JAaHHBIE, KPOME LICHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WIJIM KOCBEHHO, B OTHOIICHWH OIIPEJETICHHOTO
aKTHBa WM 0053aTeNIbCTBA.

I/ICXO,HHLIG JaHHBbIC ypOBHH 3 - HeHa6J'IIOI[a€MI)Ie HUCXOJHBIC JAHHBIC B OTHOLICHUHN
OIIPCACIICHHOT'O aKTUBA UJIN 00s13aTeNbCTRA.
OHCpaHI/IOHHaH I[C6I/ITOpCKaH 3a10JDKCHHOCTh — I[G6I/ITOpCKaSI 3aJ0JDKCHHOCTb KOHTpArcHTa,

BO3HMKAIONIasl B X0JIe HOPMAJIFHOTO OMEPalMOHHOTO IUKIIA, KOTopas Oy[eT moraiieHa B TeYeHHE CPOKOB,
yCTaHOBIEHHBIX B Hactoaumux IlpaBunmax omnpenenenus CYA. JlomycTUMBIE CPOKH INPOCPOUKH,
YCTaHOBJICHHBIE ISl OTIEPALIOHHOM IeOUTOPCKO 33/10JDKEHHOCTH, HE JOJDKHBI IIPUBOANTH K TIPU3HAHUIO
0e3HaIe)KHOM K TMONy4eHHIO 3aJ0JDKEHHOCTH, a TakKe K OOECIEHEHWIO 3aJ0JDKCHHOCTH. Takas
33J0JDKEHHOCTh Oy[eT pealn3oBaHa YHpaBISIONIEd KOMIaHWEH B TIIOJIHOM OObEME B CPOKH,
YKIJIQ[IBIBAIOIIMECS B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAaKTUKY B3aWMOJCUCTBUSI C
KOHKPETHBIM BHJIOM JAEOUTOPCKOH 3aJI0JPKEHHOCTH. YCTAHOBJIEHHBIE CPOKM IPOCPOYKH M WCIIONTHEHUS
00513aTeNIbCTB HE JIOJDKHBI MPEBBINIATH PEKOMEHIyeMBIX CPOKOB B HacTosinux [IpaBuiax orpeneneHus
CUYA, ecnu nHOE He NOATBEPIK/ICHO BHYTPEHHEH CTATUCTUKOM yIpaBisAionied KOMIaHHUH.

OkcreptHOoe  (MOTHBHpPOBAHHOE)  CYXKICHHME —  3TO  JIOKyMEHTAIhbHO  O(QOPMIICHHOE
podeCCHOHANBHOE Cy>KACHHE Y IIPaBIISIONIel KOMITAaHNH, CoJieprKaliee 000CHOBAHHbBIE PACUYETHI M BBIBOJIBI
00 OIIeHKE CHpaBEIMBOM CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, WCIIOJIB3YEMbIX B pacdeTe CHpaBeUINBON
CTOMMOCTH, O BBISIBICHHBIX OCHOBAHUSX MPH3HAHUS/TIPEKPAIICHUS MTPU3HAHUS aKTUBOB/OOS3aTENbCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HMKHOBEHMS KPETUTHBIX PHCKOB M TPOYMX OOCTOSTEIHCTBAX, KOTOpBIE
BIMSAIOT HA ONEHKY CIpaBeUIMBOH cTroMMocTH B cooTBercTBHM ¢ MC®O 13. IlpumeHeHme Takoro
CYKJIeHHsI IOIIyCTHUMO B CIIy4dasiX, yCTaHOBICHHBIX HacTosmuMH [IpaBunamu onpenenenus CHA, a tak xe
B MHBIX UCKIIOYHTENBHBIX CIy4asX, KOrZJa TEKYIIHE METOAbl OINpPENENICHUs CIPaBEAIMBOM CTOMMOCTHU
aKTHBa (0053aTENIbCTBA) C YYETOM HECTAHIAPTHHIX BHEIIHUX OOCTOSTENBCTB NMPHUBOAAT K HCKAKECHHIO
CIIpaBEIMBOM CTOMMOCTH, a IPUMCHEHHE MOTHUBHPOBAHHOTO CYKICHHS oO0OecreunBaeT HaJeKHOE
OIIpeZIeIeHHEe CIIPaBeIMBOM cTromMocTH cooTBeTcTBHM ¢ MC®PO 13 u TpeGOBaHMSAM 3aKOHOIATEIHCTBA
Poccuiickoit denepanuu.

. O6uue monoxeHust

Hacrosimme IlpaBuna ompeneneHusi CTOMMOCTH YHCTHIX akTHBOB (maiee — «[IpaBuiay)
KoMOHHIPOBaHHOTO 3aKPBITOTO MACBOTO HHBECTUIIMOHHOTO (oHma «Crapkucy (nanee — «Doumy, «[TUD»)
paspabotanel AO YK «Moii Kamutam» (masee — «YmpaBnsiomas KOMIAHHUS») B COOTBETCTBHH C
TpeOOBaHUAMH 3aKOHOAATENLCTBAa Poccuiickoit Meneparuu, B ToMm yucie Ykasanus banka Poccum ot 25
aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHuu CTOMMOCTH YHCTBIX aKTHBOB WHBECTUIIMOHHBIX (DOHIIOB, B
TOM 4YHCJE O HOpPSAKE pacuéra CpelHeroJ0BOM CTOMMOCTH YHCTBIX aKTHBOB IAeBOTO MHBECTHLIMOHHOTO
(¢oHAa M UYUCTBIX aKTHBOB aKIIMOHEPHOI'O WHBECTHLIMOHHOTO (hOHAA, pacy€THOH CTOMMOCTH
WHBECTUI[OHHBIX I1aeB MTACBbIX HHBECTHIIMOHHBIX (DOHIIOB, CTOMMOCTH HMYIIIECTBA, EPEIaHHOTO B OILIATY
MHBECTUIOHHBIX I1aeB» (anee — «YKa3aHUe») U WHBIX HOPMaTHBHBIX akToB banka Poccum.

[lpaBuna ycTaHaBIMBAIOT MOPSAIOK M CPOKH OIPEICICHHUS CTOMMOCTH YHCTHIX aKTHBOB (POHIA
(mamee — «CTOMMOCTb YHCTBIX akTHBOB», «CHA»), B TOM uHcIe TOPSIOK pacuéra CpegHEeromO0BOM
CTOMMOCTH YHCTBHIX aKTHBOB (POH[A, MTOPSAAOK ONpEAETIeH s PacuéTHONH CTOMMOCTH WHBECTUIIMOHHOTO ITast
(oHIa M MOPSIIOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MePEeJaHHOTO B OIJIaTy WHBECTHUIMOHHBIX I1acB
¢doHza.
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Vnpasmsitomas kommnanus PoHga 00s3aHa ONMPEAENATh CTOMMOCTh YHCTHIX AKTUBOB (POHIA B
COOTBETCTBUH C HacTosmMMH [IpaBuiaamu, NpH YCIOBHH WX cornacoBanus CrelHaIn3upOBaHHBIM
Jeno3utapuem.

[paBuna noanesxar npumeHenuto ¢ «15» asrycra 2026 rona.

M3menenuss W jononHeHus B [lpaBuna MoOryr ObITh BHECEHBI TONBKO B CIydYasx,
MPEIYCMOTPEHHBIX Y Ka3aHUCM.

JlaHHbIE, OATBEPKIAIOIINE PACUETHI BETMYHH, IPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIIMMHU
[NpaBunamu, XpaHsTCS HE MEHEe TPEX JIeT C IaThl COOTBETCTBYIOIIETO pacuéra.

TepmuHbI 1 onpe/iesieHu s, ucnoib3yemble B [IpaBunax npusenens! B [Ipunoxenun 1.

[lpaBuna (M3MeHEHWs M JONOJHEHWs, BHOcUMBble B [IpaBuia) mojuiexaT pPacKphITUIO Ha caiite
VYnpasnstomeit komnanun [IM® B uHbOPMAMOHHO-TENEKOMMYHHKAIMOHHOM cetn  «MHTEepHET»
(https://www.capital-am.ru/):

- He Mo3/IHee JTHsI Havyana cpoka ¢popmuposanus [TUD;

- He nozauee 5 (IlsaTp) paboumnx AHeH 10 JaThl Havana npuMeHeHus [IpaBuil, ¢ BHECEHHBIMH M3MEHEHUSIMU
U JIOTIONTHEHUSIMH.

[IpaBuna (u Bce u3MeHeHus U JonoyHeHus K HUM 3a 3 (Tpu) mocrmenHux KaleHAApHBIX Tofa) JOJKHBI
6b1Th noctynHbl B TeueHue 3 (Tpex) mocnequux KajleHAapHBIX JIET Ha caiiTe Y IpaBisiomeil KOMIaHuH.

Il. llopsaiok W NEPHOAMYHOCTH (AATHI) oOMNpeaeeHHs] CTOUMOCTH YMCTBHIX
aKTHMBOB, a TaK:Ke BpeMsi, 10 COCTOSIHHIO Ha KOTOpPoOe OIpeaesisieTcs

CTOMMOCTD YUCThIX aKTHBOB

CTouMOCTb UMCTBIX aKTHBOB OIPENENAeTCs KaK pa3HUIAa MEXKAYy CTOMMOCTBIO BCEX AaKTHBOB
¢oHma (mamee — «aKTHBBDY) M BEIWYMHOM BCEX OOS3aTENBCTB, IMOJIEKAIIUX HCIOJIHEHHIO 33 CYET
yKa3aHHBIX aKTHUBOB (Jlajiee — «00s13aTeNbCTBA»), HA MOMEHT OIpeleJIeHHs] CTOMMOCTH YHCTBIX aKTHBOB.

CTOMMOCTD aKTHUBOB U BEJIMYMHA OOS3aTENbCTB ONPENETAIOTCSA M0 CIPABEAIMBOH CTOMMOCTU B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmapToM (¢uHancoBoi otdetHoctH (IFRS) 13 «Omenka
CIPABEUIMBOM CTOMMOCTWY», BBEJCHHBIM B JIEHCTBHE Ha TeppUTOpuHM Poccuiickoil Penepanun NpUKa3oM
MunucrepctBa (unancoB Poccuiickoit ®enepauuun ot 18 wutons 2012 roga Ne 106 «O BBeneHuHn B
JIeiCTBUE U TPEKpaIleHIH IeHCTBUS JOKYMEHTOB MeXXayHapOIHBIX CTaHAAPTOB (PHHAHCOBOW OTYETHOCTH
Ha Tepputopun Poccuiickoit denepanum», 3aperucTpupoBaHHbBIM MUHHCTEPCTBOM FOCTHLMM Poccuiickoit
Oenepanu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JIEHCTBHE HA TEPPUTOPHH
Poccuiickoit ®enepannn mpukazom MwunnctepctBa (uHaHcoB Poccuiickoit @eneparmu ot 17 mexadps
2014 roma Ne 1511 «O BBemeHUN NTOKYMEHTOB MEXTYHAPOIHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
neiictBue Ha Tepputropun Poccuiickoil ®epepanumn», 3aperucTpUpOBaHHBIM MHHHCTEPCTBOM HOCTHIIMH
Poccutiickoit @eneparun 15 ssuBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosmux [IpaBu.

AxTHBBI (00s3aTENbCTBA) MPUHUMAIOTCS K PAacuéTy CTOMMOCTH YHCTBIX aKTHBOB B ClIydae WX
MIPU3HAHKS B COOTBETCTBHM C MeXTyHapOJHBIMH CTaHAapTaMH (PHHAHCOBOI OTYETHOCTH, BBEACHHBIMH B
nerictBue Ha Tepputopun Poccuiickoit @eaepannu.

Cpenneromoas CHA I[TU® (manee — «CI'CHA») Ha nr000# AeHb onpeaesieTcs Kak OTHOIICHUE
cymmbl CUA Ha Kaxzplii pabounii JeHs KajeHAapHOro roja (eciiv Ha pabouuiil JeHb KaJCHAApPHOTO Toja
CUYA He ompezemnsuiach - Ha MOCIEAHUIN JEHb €€ ONpeaesieHHs, IPEAIISCTBYIONUI TaKOMy JHIO) ¢ Havdaia
rona (¢ aatel 3aBepineHus (okoryanus) Gopmuposanust [TUD) mo aater pacuera CI'CUA & unciay pabounx
JIHEH B KAJICHJAPHOM TOfYy.

CroumocTb 9UCThIX akTHBOB DOH[A ONpeAeneTCs:

—  Ha Jary 3aBepiieHus (okoHuanus) Gpopmuposanus [TND;

— B ciydyae IPUOCTAHOBJICHUS BBIAAYHM, IOTAIICHUS U OOMEHa HHBECTHLIMOHHBIX I1aeB — Ha
JaTy BO30OHOBJICHUS UX BBIAAUH, TIOTAllIEHHsI 1 OOMEHa,;

— B ciyuae npekpamenus [IM® — na naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 IPEKPALEHUS;

— moce 3aBepuienust (okoHuanus) popmupoBanusi CHA TTUD onpenensiercs B mopsake:

O ©KEeMeCIYHO Ha TOcCHeIHUH pabouMii JEeHb KaJeHAApHOTO MecAla M0
KaJIEHAAPHOI0 MecsALa, IPEAIIECTBYOLIEr0 MecsLy, B KoropoM ITU® uckmouen
u3 peecrpa [ TUD;

O Ha ToclemHWd pabouMii NEeHb CpoOKa MpHeMa 3asiBOK Ha TpHOOpeTeHne
JIOTIOJTHUTEIbHBIX HHBECTHIIMOHHBIX T1aeB;

O Ha JaTy COCTaBJIEHHUS CIHCKa BJIAJEIbIEB MHBECTHIIMOHHBIX IAeB B Ciy4yae
YAaCTUYHOTO TMOTAaIIeHNs] MHBECTUIIMOHHBIX TaeB 0Oe3 3asBiieHHs TpeOOBaHMIA
BJIaJIeNblIEB NHBECTHIIMOHHBIX NIaeB 00 UX MOTallleHNH;

O Ha Jary, NpeIUIecTBYIOLIYI0 JaTe nepexoaa (oHAa M3 OIHOW ympasisiomiei
KOMIIAaHMA B JPYryl0  YIOPaBIAIONIYI0O  KOMIIAHHIO W M3 OJHOIO
CMENUATU3UPOBAHHOTO  JCNO3UTapHs B  JAPYrol  CrelualTu3upOBaHHBIH
JIeTI03UTapHil.



CTONMOCTD YNCTHIX aKTHBOB OIPEAEISIETCS HE Mo3/{Hee padovero JHS, CIEAYIOIIEro 3a JHEM, MO
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISAETCS ONPEAEIEHUE CTOUMOCTH YUCTBIX aKTUBOB.

CTouMOCTh 4MCTBIX aKTUBOB DOHAa ompernensercs Mo cocTosHuio Ha 23:59:59 mMockoBckoro
BPEMEHU JIaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHMCTBIX aKTHBOB, C YUETOM JIAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX I YIpPaBisArollell KOMIIAHUM HCTOYHUKAX, BHE 3aBHCUMOCTH OT
4acoBOTI'0 Mosca.

B nemsax onpenenenns CI'CUA npatoii, 3a xotopyro onpeaensercss CHA ITM®, nonumaroTcst Bce
natel onpeaeneHuss CUA ITU®, ykazannsie B HacTosmux [IpaBunax.

CtouMoCcTh UHCTBIX akTHBOB, B ToM uucie CI'CUA, a Takke pacdy€rHas CTOMMOCTb
UHBECTUIIMOHHOrO mas PoHAa OmpeAeistoTCs C TOYHOCTBIO [0 JBYX 3HAKOB IIOCIE 3amsATOH, C
MPUMEHEHHEM TNPaBUJI MaTEMaTHUECKOTO OKPYIJICHHUs B BAJIOTe, yKa3aHHOHM B IIpaBuiax goBepUTEIHEHOTO
yrpasienus CoHIoM.

B ciyuqae ecnu B [IpaBunax noBeputensHOro ynpanneHus QoHIOM He yKa3aHa BallloTa, B KOTOPO
OTIPENIeNIAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM uucie CI'CUA, wmium pacuéTHas CTOMMOCTh
MHBECTUIOHHOTO Nast DoH/Ia, TO yKa3aHHbIE CTOUMOCTH ONPENENSIOTCS B pYOIsX.

B crmydyasx W3MEHEHUS NaHHBIX, HA OCHOBAaHMHM KOTOPHIX ObLIa OMpeneneHa CTOMMOCTh YHCTBIX
aktuBoB B pazmepe 0,1 (Homp menbix onHa necsitast) % u 6osee xoppektHoit CHA, a Taxke B ciydasx
BBISIBJICHUS (paKTa HECBOCBPEMEHHOTO INPU3HAHMS/TIPEKPAeHNs] NPU3HAHUS akTHBa (00s3aTeIbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TAaKOro akTHBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBHIX AKTHBOB ITOJUICKUT
nepepacuéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYILECTBISITHCS TOJIBKO B CIydae, Koraa
OTKJIOHEHHE HCIOJIB30BaHHOW B pacyéTe CTOMMOCTH akTHBa (00s3arenbcTBa) cocrapisier MeHee yeM 0,1
(Homp menbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX AaKTHBOB M OTKIIOHEHHE CTOWMOCTH
YHCTBIX aKTHBOB Ha 3TOT MOMeHT pacuéra coctasisier meHee 0,1 (Homp membix omma necsitas) %
KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHUBOB.

CTOMMOCTb UMYILECTBA, NEPEJAHHOIO B OIUIATy MHBECTHLIMOHHBIX maeB 1D, ompenensercs B
cooTBEeTCTBUU ¢ TpeboBaHmsiMH DenepanbHoro 3akoHa «O0 WHBECTHIIMOHHBIX (OHAAX», NPHHATHIX B
COOTBETCTBHUYU C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAMH YKa3aHus U [IpaBunamu onpenenenus CUA.

[lata, Mo COCTOSIHHIO Ha KOTOPYIO OIpEAENsIeTcs] CTOMMOCTh UMYIIECTBA, EPEAAHHOTO B OILIATY
WHBeCTHIMOHHBIX naeB [1M®d, He MoxeT ObITH OmNperneNieHa paHHee JaThl Iepeaayrd TaKoro MMYIIECTBa B
OMJIaTy WHBECTUIIMOHHBIX Ia€B, 3a MCKJIIOYEHHEM CIIy4yaeB OIpeNeNieHUs] CTOMMOCTH HMYIIECTBA,
NepelaHHOr0 B OIUIaTy MHBECTUIIMOHHBIX naeB [11dD, Ha oCHOBaHMM OTYETa OLCHIIMKA.

[lata, Mo COCTOSIHHIO Ha KOTOPYIO OINpEAEeNsIeTcsl CTOMMOCTh UMYIIECTBA, MEPEJaHHOIO B OMJIaTy
MHBECTUIHOHHBIX TaeB [I1®D, Ha ocHOBaHMM OTYETa OIEHIINKA, HE MOXKET OBITh paHee TpeX MECSIEB 10
JIaThl TIepeayl Takoro MMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naeB [TN®.

CronMocCTh UMYIIECTBA, TIEPEAAHHOTO B OIJIATY MHBECTHIMOHHBIX mmaeB [IM®, ompenemnsiercs mo
cocrostHuIo Ha 23:59:59 Ha naty nmepenadm UMyIEcTBa B OIJIATy MHBECTUIIMOHHBIX raeB [1H®.

Ilpn onpenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akThBa oOmpenensercs Ha
OCHOBAHUU OTYETA OLICHIIUKA C JaTON OLIEHKU CTOMMOCTH HE paHee OJHOrO TOJa 10 AAThL, IO COCTOSHUIO
Ha Kotopyto onpexensercss CHA (cTonMOocTh aKTHBOB), 32 HCKITIOYEHUEM CITydaeB, KOT/a Takas CTOMMOCTh
axtuBa [IM® ucnonp3yercs [uis OnpeAesieH st pacueTHOW cTonMocTH HHBeCcTHIIOHHOTO nast [IN® (cymmbl
JICHSKHBIX CPEACTB (CTOMMOCTH HMMYILECTBAa), Ha KOTOPYIO BBIACTCS WHBECTHLMOHHBIA Mal; CyMMBI
JEHEXKHOI KOMIIEHCAIMM, IOJAJEXkKalleil BbIIUIATE B Cllyyae IOTAlllEHUs WHBECTULHMOHHBIX IAEB, €CIIU
cormnacto IIpaBunam 1Y [TN® cymMa 1eHEXHBIX CPeACTB (CTOMMOCTD UMYIIIECTBA), Ha KOTOPYIO BBIJIAETCS
WHBECTHLIMOHHBIN maif, n (WiM) cyMMa JEHEXHOH KOMICHCAllMH, MOJUISKalas BbIIIATE B Clydae
MOTallleH!s] THBECTUIIMOHHBIX [1AEB, ONPEAEIAETCS HE UCXO U3 PaCU€THON CTOMMOCTH MHBECTUI[IOHHOTO
mas) B LENSAX OCYIIECTBICHWS BBIAAYM, IIOTAlleHUs] WM OOMEHa WHBECTHIIMOHHBIX I1a€B IIA€BOTO
WHBECTUITUOHHOTO (hOHIA.

B Tex cmywasx, Korjga CTOMMOCTb aKTHBa ONPENENSeTCsl HA OCHOBAaHUM OTYETa OLICHIIMKA U TaKas
croumocTh aktuBa 1@ ucnonp3yercd A ONpeneseHuss pacyeTHOM CTOMMOCTH MHBECTHIIMOHHOTO Mast
[MN® (cymMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYILECTBA), HA KOTOPYIO BBIJAETCS MHBECTHLIMOHHBIH Mai;
CYMMBbI JICHE)KHOH KOMIIEHCAINH, TIOJUISKAIeH BbIIUIATE B CIydae MOTAIIEHHS WHBECTHIIMOHHBIX IAEB,
ecu cornmacHo [IpaBmmam Y IIHM® cymma meHEXHBIX CPEICTB (CTOMMOCTh MMYIIECTBA), Ha KOTOPYIO
BBIJIa€TCAd WHBECTHLMOHHBIN Mal, W (WIM) CyMMa IEHEKHON KOMIIEHCalluy, MOAJEXkKallas BbIIJIaTe B
Cllydae IIOTAalICHUs] WHBECTHUIMOHHBIX TI1a€B, OMPENENSACTCS HE MCXOAS W3 pPacdeTHOH CTOMMOCTH
WHBECTHIIMOHHOTO I1as1) B LIEJISAX OCYIECTBICHNS BBIJA4YH, MOTAMICHIS WM 0OMEHa NHBECTUIIMOHHBIX MacB
MaeBOTO MHBECTHLIMOHHOTO (hOHMA, /1aTa OLEHKH CTOMMOCTH JIOJDKHA OBITH HE paHee IIECTH MECALEB /10
JIATHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CUA (CTOMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OIpPEAENAeTCs HAa OCHOBAHMM JOCTYHMHOTO Ha MOMEHT ompeneneHus CUA
(cToMMOCTH aKTHBOB) OTYeTa OLEHIIMKA C JaTOW OIEHKH, HamOosee ONM3KOH K Jare OINpeneieHHs
CTOMMOCTH aKTUBA.

1. Kputepun npuzHaHusi, NpeKpalleHUs] NPU3ZHAHUSA U METOAbI ONpeaeIeHus
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CTOMMOCTH AKTHBOB H 00513aT€JILCTB

1. O6uue moj1o:KeHUs

Kpurtepun mpusHaHWS, TpeKpamleHWs TMPH3HAHWS OMNpPENeNSIIOTCS B COOTBETCTBHH  C
MekIyHapOHBIMU CTaHAapTaMK (PUHAHCOBOW OTYETHOCTH. METO/bI ONpPENIeNICHUs] CTOMMOCTH aKTHBOB U
00513aTENTECTB OIPEEISIOTCS B COOTBETCTBHH C MEXIyHApOAHBIM CTaHAAPTOM (PMHAHCOBOM OTYETHOCTH
(IFRS) 13 «Omenka cupaBemInBOi CTOUMOCTIY. METOIbI ONpeIeIeHUs] CTONMOCTH aKTHBOB, BXOJAIINX B
COCTaB HWMYIIECTBA pAa3HBIX IIaCBHIX WHBECTHUIIMOHHBIX (OHIOB, HAXOMSIIUXCS TIOA YIpPaBICHUEM
Ypasnsitonieil KOMIaHu, He JOJKHBI Pa3InyaThbCsl.

B cmygae mpnoOpereHHs akTHBOB, KPUTEPHUW TPH3HAHUS KOTOPHIX M METOABI ONpEACIICHUS
CTOMMOCTH KOTOPBIX HE OMHMCAaHBI B HacTosmux llpaBuiax, Ympamisromas KOMIIAaHUS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBuna.

2. opsinok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB,

cocrasjsommx umyuecrso AP

CTonMOCTh aKTHBOB, BXO/UIIMX B COCTaB HMMYILIECTBA IA€BBIX HMHBECTHUIHMOHHBIX (DOHIIOB,
MOJUICKUT PErysipHOMY aHadu3y Ha oOecleHeHHe (TECTHpOBaHME Ha OOeCIeHEHHE) B CBS3U C
HEOOXOANMOCTBIO KOPPEKTHPOBKH CIPABEIIMBOI CTOMMOCTH B Cllydae BOSHUKHOBEHUSI COOBITHI, KOTOpPBIE
MOTYT OKa3aTh HETaTHMBHOE BIIMSHHE HA OXKHJaeMble OyayIine JICHEXHbIE IOTOKM 110 HUM (nanee —
TIPU3HAKU 0OECIIEHEHUS).

OmeHka crpaBe/UIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTBHIBATh MPEMHIO 38 PHUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH pHCK KOHTPAareHTa, OTPAXAIOMIYI0 CYMMY, KOTOPYIO YYaCTHHKH pBIHKA
oTpeOoBaM ObI B Ka4eCTBE KOMIICHCALIMH 332 HEOIIPEIEIeHHOCTh, IPUCYIIYIO JEHEKHBIM IOTOKaM.

Jst nenelt KOppeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEJUTHBIA PHCK KOHTpAareHTa Y IpaBiIsromas
KOMIIaHUsI UCTIOJIB3YeT CIIeTYIOIIHN TTOAX0/:

— €CIIM KOHTpAareHT MMEET PEWTHHT, NMPHCBOCHHBIH OMHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JJISI KOPPEKTHPOBKM CTOMMOCTH AaKTHBOB HA KPEOWTHBIN PHCK HMCIONb3YIOTCS JAHHBIE 11O
BepositHOoCTM niedonta (PD) ognoro u3 peiitunroBsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Amanutndeckoe Kpemutaoe Peritunrosoe ArentctBo (AKPA), PeiituraroBoe
areaTcTBO RAEX («3Jkcmept PAY), myOiuKyeMBIX Ha caiiTeé COOTBETCTBYIOIIETO PEUTHHIOBOTO areHTCTBA
B COCTaBe €KEroHOTO OTYETa, B MOPSAKE, MPeTycCMOTpeHHOM B [Ipnnoxennn 4,

— €CIM  KOHTpAareHT HWMEET pPEUTHHI, MPUCBOCHHBIA HAa OCHOBAaHUU BHYTPEHHEH
PEUTHHIOBOM MoJenu YIpaBiSIIOUIEH KOMIAHUM, TO IJs KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEAUTHBIA PUCK WCIOIB3YIOTCS NAHHEBIE M0 BeposTHOCTAM nedonra (PD), onpenenennsie Ypasisronei
KOMMIaHueH (MCHOIB3YIOTC IyOJIMYHBIE CTATHCTHYECKHWE JaHHblE MO BeposiTHocTAM nedonta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBHH C METOIUKON, M3T10XKeHHOH B [Ipunoxennn 4);

— €CII KOHTPareHT He MMEeT PEeHTHHra, TO JJIsl KOPPEKTHPOBKH CTOMMOCTH AKTHBOB Ha
KPEIUTHBIA PHUCK MCIIONB3YeTCs JaHHBIE IT0 KPEAUTHBIM YOBITKAaM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHON
CTAQTHCTHUKH Y IPABIISIONIEH KOMITAaHHH.

Merto/iKa OLEHKH KPEIUTHOTO PHUCKA KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEIUINBOW CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpAreHTa (Jajgee — MeToAnKa) npuseaeHa B [IpmoskeHun 4 K HaCTOSAINM
IpaBunam.

TectupoBanue akTHBOB, BXOJMIINX B COCTaB MMYILECTBA ITaEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
o0ecLieHeHHe POBOJUTCS HE pexe, YeM Ha KaxIyro naty onpeneneHus CUA.

[NonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAaHMSA aKTHBOB Ha OOECIEHEHHE SABIAIOTCA, B
YaCTHOCTH, HaOJII0JaeMble 3HAUMMBbIE JOCTYIIHbIE JaHHBIE, B TOM YHCIIE, O CIEAYIOMINX COOBITHAX (Hanee —
COOBITHS, BeAyIINE K 0OECIICHEHHUIO):

B OTHOIIECHUH IOPUANIECCKUX JIUIL:

— yXyAlieHne (UHAHCOBOTO TOJIOKEHUS KOHTPAreHTa, OTPa3WBILHECS B JIOCTYIHOW
(hMHAHCOBOM OTYETHOCTH, 8 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee dyem Ha 20%.;

— CHIDKGHHE KPEAWTHOTO peiTuHra KOHTpareHTa. JlaHHOE HETaTMBHOE COOBITHE
MIPUMEHSETCS U aKTHBOB, METOIMKA ONPENETICHUS] CTOMMOCTH KOTOPBIX MPEIIOIaracT KOPPEKTUPOBKY Ha
KPEIUTHBIH PHCK KOHTPAareHTa, y KOTOPOTO MMEETCsl IMyOJMYHBIH PEUTHHI OZHOTO U3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOH, mpuBeneHHON B [IpuioxeHnn 4 K HACTOSIIIUM
IIpaBunam;

— PE3KHI pOCT TOXOJHOCTH JIIOOOTO IOJTOBOTO MHCTPYMEHTA SMHTEHTA (32 MOCIEAHUE 5
TOPTOBBIX JHEH NpH OTCYTCTBHM pocta goxogHocth O®d3 u mpu OTCYTCTBHM pOCTa JOXOTHOCTH
AQHAIOTMYHBIX ~ OONMHWranmii SMWTEHTOB); YTpaBIAIOmMAs KOMIAHHWS HAa OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAHHOTO)  CYXIEHHSI  ONpENeNseT BIMAHHE pOCTa  JOXOAHOCTH  OONHWramuy  Ha
KPEIUTOCIIOCOOHOCTh 3MUTEHTA, UCXOMS M3 CPaBHEHMS CO CIIP3J0M aHANOTHUHBIX oOnmurammid k OD3 Ha
JIaTy OIIEHKH.




— HapylIeHHe SMUTEHTOM/KOHTPAareHTOM YCIIOBHH IOTAIIEHHs WM BBIUIATHI MPOLEHTHBIX
JI0X0/I0B IO (pHAHCOBOMY MHCTPYMEHTY W/WJIM WHOMY aKTHBY, COCTaBIIIOIIEMY akTUBBI DoHMa, a Takke
J000T0 MHOTO 00sI3aTeNbCTBA SMHUTEHTA/KOHTPAreHTa, B Cliydae €ciy AaHHas MHGOpMAalus MpSIMO WIN
KOCBEHHO HaOmofaeMa YTpaBISIOIIEH KOMIIAHWEH 3a HMCKIIOYEHHWEM HapyHICHUS CPOKa HCIIOJIHEHUS
00513aTeNIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOM YacTH apeHIHbIX ITuIaTeXel (TakuxX Kak BO3MEIIECHHE
KOMMYH&IBHBIX YCIYT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBUIMH CPOK, YeM OIIpEAeIeHO
VYnpapnsiomeil KOMIIAHWW JUIsl TPU3HAHMS jAedonta, HO OOJbLIMKA, YeM Ul NpHU3HAHHUS AEOUTOPCKOM
33J0JDKEHHOCTH  ONEpalioHHOM  (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXIICHUS
Ynpaginsiomieil KOMITaH!H);

— HapylIeHHe CPOKa WCIIOJHEHUs 00s3aTenbCTB OoJiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JAHHOTO BHJA 3aJ0/DKEHHOCTH OMNEpalMoOHHBIM, HO MEHEee, 4YeM OIIpeAeeHO
VYmpapnsionield KoMIaHuedl s npusHaHus gedonra  (TexHuueckuid  nedonrt) 3a
WCKJIIOYEHUEM HAapYyILIeHUs] CPOKa MCIIONHEHUs 00sI3aTeNIbCTB KOHTPAreHTOM II0 OILIaTe
NepeMEeHHOM YacTh apeH HbIX TUIaTexel (Takux Kak BO3MENeHHE KOMMYHAIBHBIX YCIIYT,
mjara ¢ ToBapooOOpOTa M MHBIE) HA MEHBIINK CPOK, YeM OmpeeNeHo Y IpaBiisomen
KOMITaHUH [Tl pU3HaHUs JiedonTta, HO OONBIIWK, YeM JUIs MpU3HAHMS JeOUTOPCKON
3aJJ0JDKEHHOCTH  ONEpalMOHHON (IpM HaIWYUKd OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaenus Ynpasistomeil komnanun). He cuuraercst coobTneM o0eciieHeHHsT IPOCPOUKa
WCIIOJIHEHUSI 0053aTeIbCTB KOHTPAarecHTOM B OTHOIICHWH KPEIUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTp) paboumx paHEH B OTCYTCTBHE WHBIX IIPHU3HAKOB
obecrienenns1/neonTa KOHTParexHTa. ;

— MOSIBJICHUE TPU3HAKOB OaHKpOTCTBa (cornmacHo DenepanbHOMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OaHKPOTCTBE)») dMHUTEHTa/KOHTPAreHTa, Ha OCHOBaHWU O(UIIATBHON
WHpOpMAaIHH;

— OITyOJIMKOBAaHMSI B COOTBETCTBHU C (peaepaabHbIMH 3aKOHaMH W MHBIMH HOPMaTHBHBIMHU
MpaBoBbIMH akTamu Poccuiickoit Penepanuy nHGOpPMAIMS 0 TPOCPOUKE HCHOIHEHHUS SMHUTEHTOM CBOHMX
00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTa/KOHTpareHTa JIMIEH3WH Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JEATEIBHOCTH (32 MCKJIIOUCHHWEM CJIy4aeB, KOTJa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMITAaHWM TA€BBIX WHBECTHIMOHHBIX (oumoB I[IM®, mam xoroporo
HaxojiaTcs B cocrase [IND;

— OT3bIB (aHHYJIIMPOBAaHUE) y AMHTeHTa/KOoHTpareHTa nonycka CPO Ha ocymiectBieHue
OCHOBHOTO BHJIa NEATEIBHOCTH (32 MCKJIIOUSHHWEM CJIy4aeB, KOTJa JIMIIEH3US CAeTCs KOHTPAreHTOM
JOOPOBOIBHO);

— HaxOKICHHE KOHTpareHTa B OJHOH M3 MPOLEeIyp, NPUMEHIEMBIX IPH PACCMOTPEHUH JIena
0 ero OaHKpPOTCTBE B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CITH JaHHas TMpoIenypa C
OONIBIION BEpOATHOCTHIO TIPHBEAET K HECMOCOOHOCTH KOHTpareHTa oOCIyXnBaTh (hUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIIas W/wim Oynymias HECrmocoOHOCTh (II0 MHEHHIO YTpaBisiomell KOMITaHWH)
KOHTpareHTa oOCIy)XKMBaThb  (DMHAHCOBHIC  0053aTENbCTBA, OCHOBBIBAIOIIASCS HA  OJHOM W3
HIDKETIEPEUNCIICHHBIX KPEIUTHBIX COOBITHH MITH NX COBOKYITHOCTH!

— HCUCIIOJHEHHBIC WJIHM OTJOXXEHHBIE BBIUIATHI TPOLEHTOB MJIM OCHOBHOTO JOJTa II0
KOHTPAaKTHBIM 00s3aTENIbCTBAM (332 MCKIIIOYEHHEM MPOIYIIEHHBIX BBIIUIAT, JOIMYCTUMBIX
JITOTHBIM TIEPUOJIOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHUS
00s13aTeNIbCTBA B CBSI3M CO BCTYIUIEHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIICHUH
CpOKa WCIOJHEHHsS JI000ro W3 JPYyrMX aHAIOTHYHBIX 00s3aTenbcTB  (Kpocc-
akcernepaus);

— BCTyIUIGHHE€ B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHHUS
00s13aTeNIbCTBa B CBSI3U C OOBsIBIICHHEM JedoiTa 10 JI000MY APYroMy aHaJOTHYHOMY
00s13aTeNLCTBY KOHTpareHTa (Kpocc-aedonr);

— OTKa3 WM MOPATOPHIA, ITPHU KOTOPOM KOHTPAreHT OTKa3bIBaeTCs OT COBEPIICHHMS IUIaTexa
WM OCTIAPHBAET IOPUANYECKYIO CUITY 00sI3aTeNNbCTBA;

— PECTPYKTYpH3allisl 3aJ0JDKCHHOCTH, TMOBJICKINAs 3a c000il OJHOCTOPOHHUH OTKa3,
OTCPOYKY HJIM M3MEHEHHe rpaduka MorameHus 3aJ0JDKEHHOCTH W/WIM M3MEHEHHE TPOLCHTHOW CTaBKH,
Iperoaraliee MeHee BEITOAHBIC IS KPEAUTOPOB YCIIOBHS;

— NPENOCTaBIICHNE KPEAUTOPOM YCTYIIKHM CBOEMY 3aEMINMKY B CHIy SKOHOMHYECKUX
NPUYUH WM JIOTOBOPHBIX YCIIOBHI, CBS3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHHSMH O3TOTO 3aeMIIHKA,
KOTOPYIO KPEJUTOP HE MPEIOCTaBHI OB B HHOM CIIydae (B TOM YHCIIE PECTPYKTYPH3AIHs 330JKEHHOCTH C
YMEHBIIICHHEM CTaBKH, POJIOHTAlMeH 3aI0JDKCHHOCTH HITM OTCPOYKOI BCEX MIIHM YacTH IIJIaTeXeH );

— WCYE3HOBEHHE aKTUBHOT'O PBIHKA Ul (DMHAHCOBOTO aKTHBAa B pe3yibTaTe (PUHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M  OTCYTCTBHE II€H, pPAacCUMTAHHBIX HaOJI0AaeMbIMH
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ncrounnkamu uHMopMarmu (B T.4. HKO AO HP/l u nHBIX LeH HMHQOpMaIMOHHBIX
CHCTEM, UCTIOIb3yEMBIX B HacTosAIUX [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpenessieMble Y IpaBistonield KOMIaHUeH.

B OTHOIICHNH (HU3NYECKUX JIUIL:

— MOsIBJICHHE y YIpaBisonield KOMIIAHMKW HWH(GOPMAlUH O CHIKEHHH BO3MOXKHOCTH
¢u3nueckoro Jiuua oOCIyXKHUBaTh 00s3aTeNbcTBa (MOTEpst PadOTHI, CHIDKEHUE 3apabOTHOW TUIAThl MM
MHOTO PacroyaraeéMoro 10X0/a);

— MosIBJIeHWEe y  YHpaBisiomied KoMmaHud WHpoOpManuu 00  HMCHOJHUTENBHOM
MPOM3BO/ICTBE B OTHOLIEHUH (PU3NYECKOTO JIHIIA;

— NosIBJICHUE Y YTpaBisitolieil KoMnanuu HHQOPMaIK O BO30YXK/ICHUH YTOJOBHOTO Jeiia
B OTHOILIEHUU (PM3MYECKOTO JINIIA WK OOBSIBICHHH €ro B PO3BICK;

— HapyIlIeHWe CPOKa HWCIOJIHEHHsI 00s3aTeNbCTB HAa MEHBIIUH CPOK, YeM OIpe/eIeHO
Yrupapisonield KOMIAHUK Ui Hpu3HaHusA Aedonra, HO OOJBIINKM, YeM sl MPU3HAHUSA JeOUTOPCKOM
3aJI0JKEHHOCTH  OTIEPAI[MIOHHOM 32 MCKIIOYEHHEM HapylIeHUs CpOKa WCIOMHEHUs 0053aTelbCTB
KOHTpareHToM II0 OIulaTe T[epeMEHHOW 4YacTh apeHAHbIX IIIaTexed (Takux Kak BO3MEIICHHE
KOMMYHAQJIBHBIX YyCIyI, IUIaTa C TOBapooOOpOTa W HHBIE) HAa MEHBIIMH CpPOK, YeM ONpeAereHO
VYnpapnsiomeil KOMIIAHAW Uil TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Uil NpHU3HAHHUSA JSOUTOPCKOM
33J0JDKEHHOCTH  ONEpalMOHHOM (Ipy  Hauuuuu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
VYnpasistomieii KOMIIaHuH);

— WHbBIC COOBITHS, OmlpenensieMble YTpaBifiomell KoMnaHued (B YacTHOCTH, HAIMYNE
MIpHU3HAKOB oOeclieHeHHs/neonITa o OJJHOMY M TOMY K€ KOHTpareHTty B pasHbix [TUD
T10]] YIIpaBJIeHHEM Y ITPaBIIAIONIel KOMIaHUH) .

ObeclieHEeHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIITMMCS K KOHTPAreHTy:

— B Cilydae BO3HHKHOBEHHS OOECIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIC AaKTUBBHI,
OTHOCSIIIIECS] K KOHTPAreHTY, TaK e CUUTAIOTCs 00ECIIEHEHHBIMU;

— MOPYYUTENbCTBA U TapaHTUU Haxomsmierocs B Aedoire KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ yueToM oOecIeHEeHN S,

— IIPY HapYLIEHUH CPOKA UCTIOJHEHNUS 0053aTeIbCTB KOHTPAreHTOM I10 OIlIaTe MepeMeHHOM
YacTH apeHIHBIX IUIaTeXeH (TakuxX Kak BO3MEIIEHHEe KOMMYHAIBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa U
WHBbIE) Ha MEHBUIMH CPOK, YEM OIpENeNieHO YIIPaBJsIoNe KOMIaHWEH AJsi Nmpu3HaHus jaedonra, HO
OOJIBIINH, YeM ISl TIPU3HAHUS AEOUTOPCKON 3a[J0JDKEHHOCTH OIEPAI[MOHHOM, YTpaBIsIomas KOMIIAHHs
BIpaBe HE MPOBOAWUTH OOECLEHEHHE YKa3aHHOH JeOMTOPCKOM 3aJ0JKEHHOCTH (B COOTBETCTBHHM C II. 2.
Ornenka aktuBoB. OOecuieHenne 0e3 nedonra [punoxenuss Ned). JlaHHOE IeiicTBHE MOMIKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y IIPABIISIONICH KOMIIAHUH.

MOHUTOPHHT IPU3HAKOB 00ECIICHEHN S

— MOHHUTOPUHT TO ()UHAHCOBOW OTYETHOCTH - HE MO3KEe 4YeM depe3 | mecsr mocie
TTOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B monroja jns orderHoctd mo PCBY u 1 pa3 B roxg
st otaeTHocTd 110 MCDO);

— MOHHUTOPUHT I10 PHIHKY LIEHHBIX OyMar IpoBOIMTCS Ha €KEIHEBHOW OCHOBE;

— MOHHUTOPUHT 110 (PU3NIECKUM JINIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecALEB;

— MOHHUTOPHUHT 10 IAHHBIM MO CY/IeOHBIM pa30npaTenbcTBaM MPOBOANTCS HE peXke, YeM pa3
B MecsI. B cirygae manoit 3HaunMocTH aktuBa 1o otHomeHuio k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT ITPOBOANTCS Pa3 B KBapTalL.

Brixon n3 coctostHES 0OeciieHeHus. YTIpaBisiolias KOMIIaHHS UMEET MPaBo IPEKPATUTh CUUTATh
3aJI0JDKEHHOCTh  O0ECIEHEeHHOH (laHHO€ JeHWCTBHE [OJDKHO OBITh 00OCHOBaHO MOTHBHUPOBAHHBIM
CY)XKJICHHEM YTIPaBIISFOIICH KOMITAHIH):

— B CiIydae IpeKpamieHus MPUBEAIIero K 00eCIieHeHNIO HapyIIeHUs TOPOTOBBIX 3HAYCHUH
(bMHAHCOBBIX NIOKa3aTelel B TEUCHUE JIBYX KBapTaJlOB;

— B CIlydae M3MEHEHHWS COCTaBa AaKI[MOHEPOB, KOTJAa HOBBIE AKIMOHEPHI CYIIECTBEHHO
YAY4IIAIOT OLEHKY BO3MOXKHOW TOACPIKKY 3aeMIIIUKA/KOHTPAreHTa;

— B Cllydae ToONydeHds HWHPOpMAIMKM O TPEKpAIIEHUH  CyAeOHOro/yrojioBHOTO
MpecIeOBaHNsl 3aeMIINKa/KOHTPareHTa IyTeM ONpPaBAaTENbHOTO MPUTOBOpa JTHUOO MpEeKpalieHus nema.
[Ipu »TOM B ciiydae MHPOBOTO COTJIAMICHUS MEXIY 3aeMIMUKOM/KOHTPAareHTOM U HCTIOM Y IPaBIISIONIas
KOMIIaHHsI 00s13aHa TIPOBECTH OICHKY (PMHAHCOBOTO COCTOSHISI C YI€TOM M3BECTHBIX WIIH MPEIIOIaraeMbIX
YCIIOBHI MUPOBOTO COTTIAIICHHUS.

B ciydae, ecnu cmpaBeaiBasi CTOMMOCTD aKTHBA ONPEACISsIach HA OCHOBAHHWH OTYETa OIICHIINKA,
COOTBETCTBYIOIIEro TpeboBaHusM DenepanbHOro 3akoHa "OO WHBECTHIIMOHHBIX (OHAAX', MPHUHATHIX B
COOTBETCTBHMHM C HUM HOPMAaTHBHBIX aKkTOB, YKazaHus Ne 3758-Y u nHacrosmmx IIpasun onpenenenns CHA
J0 JaThl BO3HWKHOBEHHS TIPH3HAKOB OOECIIEHEHWsS aKTWBa, YIpPaBISAIONIas KOMIIAHWS HE BIIpaBe
WCIIONIb30BAaTh TaKOW OTYET OLEHINMKA JUIS OMNpEACNICHHs TEKyIIed CIpaBeaINBOil CTOMMOCTH 0Oe3
KOPPEKTHPOBKH. YTIPaBIISIONIasi KOMIIAaHUS B CPOK, He npeBbimaroniuii 10 pabounx nHel (ecinn WHOHM Cpok
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HE TIPEJyCMOTPEH B OIMCAaHUHM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIIJIAHOBYIO TIEPEOIIEHKY akTHBa. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO OIpeleisieTcss HOBasi OIeHKa, He
JOJDKHA OBITH paHee JaThl BO3HUKHOBEHHUS COOBITHS, BeAylIero K oOeciieHeHHIo. [0 JaThl mepeolieHKn
CIIpaBEeJINBasi CTOMMOCTD KOPPEKTUPYIOTCS C Y4ETOM TpeOOBaHHIA HACTOSIIEro MyHKTA.

B cnydae BBIsSBIEHHS NPH3HAKOB OOCCIICHEHUS! B OTHOLICHWHM aKTHBA YIPaBISIONIAs KOMIAHUS
oopmisier BHYTpeHHHII NOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSATCS (HE BHOCSATCS INPH HATHYNU
MIPU3HAKOB OOeClieHeHHsT U O0OCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEIMBYIO CTOMMOCTH aKTHBA. Takoi
JOKYMEHT JIOJDKEH COJIePKaTh:

— CBeJIeHUs 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJUIEKUT 00ECIICHEHHUIO;

— WHQOPMAIMIO O BBISIBICHHOM TIPH3HAaKe OOECIEHEHHs C YyKa3aHHEeM HCTOYHHUKA
uH(popManyy UK 0 GakTe MPOCPOUYKH 0053aTENILCTBA;

— uH(popManKI0 00 MCHOIB3YEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 GHIIMEHTOB TS pacyuera (B Clydae UX HCIOJIb30BaHHU);

— UH(pOpMAIMI0O O HAIMYUU OOOCHOBAHHBIX IPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cripaBeyIMBON crouMocTH akTuBoB [IM® B ciyuae Hanuuus obecrnedeHus.

VYnpasnsiomas komnanusi yBenomusieT CrHeluaav3UpOBaHHBIA JIETIO3UTApUl O HACTYIUICHUH
HETraTUBHOTO COOBITHS TIOCPEICTBOM OTIIPABKU COOOIIEHHS 110 CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOTa
He 1o3/1Hee pabovero JIHsI, CIeIYIOUIEro 3a JHEM BBISBICHHS Y IIPaBIISIONIel KOMIIAHUEeH TaKOTO COOBITHSI.

[epeyenp HOCTYMHBIX HICTOYHUKOB!

— oduIHaIbHbIE CalTBl B HMH(MOPMAIIMOHHO-TEJIEKOMMYHUKAIIMOHHOW cetn «MHTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOIHOMOYEHHBIX
packpsIBaTh HHPOPMANHIO Ha POCCHUIICKOM phIHKE IeHHBIX Oymar (MHpopmanmnonHnoe arenTctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHOOPMAIHOHHBIX paB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, Tlpoekt wuHpopManmoHHoro areHtcTBa «MHTepdakcy - «lleHTp packpbiTus
KopropatuBHOW wuH(popmamuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMALUH
«TTPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeiTus  uHpopmarmun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://mwww.kommersant.ru), MadopmaiioHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, eauHON WH()OPMAIIMOHHOW CHCTEMBI JKWJIHIIHOTO
crpoutensctBa (https://manr.nom.pd/), xaprotekm apoutpaxusix nen (http://kad.arbitr.ru/), Eamuoro
(enepabHOTO peecTpa IOPUIMYECKH 3HAUYMMBIX CBEACHHH O (pakTax AEsTENbHOCTH IOPHIUYECKHX JIUI,
WHIMBHIYaJbHBIX TpeINpUHUMaTENell 1 MHBIX CYOBEKTOB dKOHOMHUECKOH nesrenbHocTn (Denpecypce)
(https://fedresurs.ru), Emmuoro ¢enepamsHoro peectpa cBeaenuit o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HanwmonanbHoro pacuerHoro gaemosurtapus  (https://www.nsd.ru/ru/),
IeOUTOpa/KOHTpareHTa, PEHTHHTOBBIX  areHTCTB, | OCYZapCTBeHHBIM WH(GOPMALMOHHBIA  pecypc
Gyxranrepckoit (purancopoit) oruernoctu (https://bo.nalog.ru/);

— nHpOPMAIMSI U TOKYMEHTHI, NPEIOCTaBIIsieMble 1eONTOPOM/TOKHIKOM Y TIpaBIIsIOIeH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECIEHEHHs MPOBOJWUTCS Ha Kaxaylo nary pacuera CHA. B
cilydae, €CIIM TpH TIPOBEACHWHM MOHHWTOPHHTA CTAHOBUTCS JOCTYMHOM HWHGOpPMAaIysi O TpH3HaKax
o0ecIieHeHNsI, CIIPaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCS Ha Ty K€ JaTy. MOHHUTOPHHT MPOBOJUTCS IO
OTKPBITBIM JIOCTYITHBIM HMCTOYHHKaM, KOTOpBIE CTAaHJApPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIICHHH
JTAHHOTO BHJa KOHTPAareHTOB U SMUTEHTOB.

Ilpu s1OoM, ecnm y VYmpaigromed KOMIAHMM Ha MOMEHT IIPOBEICHHS TECTUPOBAHUS Ha
obecrieHeHHEe HMeeTcsi obecrieueHne, Ha BeCh WM OONBIIMH pa3sMep, YeM pa3Mep CIpaBeIIMBOI
CTOMMOCTH olleHuBaeMoro aktuBa I[IM® (B Buzme 3aymora, NMOPYYUTEIHCTBA, TapaHTUH, 00s3aTeNbCTBA
TPETBUX JIUIL, U T.II.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIUINBONW CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOUCXOANT. Y CIIOBHE MPUMEHSETCS TOJNBKO B CIydae, KOTAa CIpaBe/UInBas CTOMMOCTb oOecriedeHuns
paBHa WJIM NPEBBIIIACT pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[NopsioK OLIEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUeHHS:

— CrpaBeiuBasi  CTOMMOCTh  HEIBIDKUMOTO ~ HMMYIIECTBA, II€PEJaHHOTO B 30T,
ompernessieTcss Ha OCHOBAaHWHM OTYeTa 00 OLEHKe, COCTABICHHOM HE paHee NaThl BBIABICHHS INpHU3HAKa
oOecCLIeHEHNS,

— CrpaBemiuBas CTOMMOCTh LEHHBIX OyMmar, IepelIaHHBIX B 3aJI0T, OIpenelseTcs B
COOTBETCTBHU C MONIOKeHUsIME ITyHKTa 5 Paznena |1l macrosimux [pasw;

— CrpaBeyiiBasi CTOMMOCTh TIOPYYUTENLCTBA OLCHUBAETCS B COOTBETCTBUH C METOIMKOM,
npuBeneHHoH B [Ipunoskenun 4 x Hactosmum [IpaBrmam;

— CrpaBeyiiBasi CTOMMOCTb TapaHTHU OIPE/IeNsieTCsl B pa3Mepe CyMMBI TaKOH TapaHTHU €
Y4EeTOM KOPPEKTUPOBKH Ha KPEAWUTHBIN PUCK KOHTPAreHTa B COOTBETCTBUH C METOIMKOH, IPUBEICHHON B
[punoxenun 4 k HactosimuM [IpaBunam;

— CripaBeiiBasi CTOMMOCTb OOSI3aTENILCTB TPETHUX JIUI OIIPEACNAETCS B COOTBETCTBHH C
TIOJIOXKEHUSIMHU TTOANMyHKTa «lIpodas neburopckas 3a10mKkeHHOCTR» MYyHKTOB 3-14 Paznena III, mynkTa 13
Pazpena Il nacrosimux I[paBu.
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— CrnpaseiuBas

croumocts  [lpenBapurensHOro  JoroBopa Ha  IpuoOpeTeHHe
HEIBIDKUMOCTH M IIpaB YYacTHs B POCCHHCKMX W WMHOCTPAaHHBIX OOILIeCTBaX B
COOTBETCTBMM C WHBECTUIIMOHHOW Jekjapanuell B cocTaB umymiectsa [IU®D
OTIpeZiesieTcss Ha OCHOBAaHMM OTYeTa OILEHIIWKAa, COOTBETCTBYIOLIETO TPEOOBaHUSAM
®enepanbHoro 3akoHa "OO0 WHBECTUIIMOHHBIX (OHAAX", IPUHATBIX B COOTBETCTBUHU C
HUM HOPMAaTUBHBIX akToB, YkazaHus Ne 3758-V u Hacroamux [IpaBun onpeneneHus

CUYA, cocTaBiIeHHOro Ha JaTy 3akiatodeHus [IpensapuTeasHOro 10roBopa.

3. JEHEXHBIE CPEJICTBA

HA CYETAX, B TOM 4YHUCJIE HA

TPAH3UTHBIX, BAJIIOTHbBIX CYETAX, CYETAX 3JCKPOY,
OTKPBITBIX HA YITPABJIAIOIIYIO KOMITAHHUIO J1.Y. [IN®

Buabl akTuBoB

[eHexHble cpeacTBa Ha cyeTax, B TOM 4uc/le Ha TPaH3UTHbIX,
BaJIIOTHbIX CYeTax, cyeTax 3CKPOY, OTKPbITbIX Ha YMNpaB/AOLWYHO
KoMnaHnuio A.Y. NMN®, Toproso-kanpuHrosble cyeta B HKL.

Kpurepnn
npu3HaHus

[Jata 3auMcneHus  AeHEeXHbIX CpeAcTB  Ha  COOTBETCTBYHOLLWMI
6aHKOBCKMI cYyeT (pacyeTHbIA, TPaH3UTHbIN, BaslOTHbIN) HAa OCHOBAHMMK
BbIMNCKWN C YKa3aHHOro cyeTa.

[eHexHble cpeAcTBa Ha CYeTe 3CKpoy Mpu3HawTca C  AaThl
noaTBepPXAeHna (akTa 3a4YMCIeHMs Ha CYeT 3CKPOY W TOAbKO B TOM
cnydae, ecnu rocse 3adyuciieHne CcpeactB Ha cyeT ackpoy [MNO
coxpaHsieT obg3aTenbCTBa MO onsate, COrfnacHoO yCcA0BUSIM AOroBopa.
Ecnu ycnoeusa pacyeTtoB No AOroBOpYy MNpeanosararoT, UTO 3aducrieHune
Ha cuyeT 3CKpoy gaBnseTca ¢dhakToOM onnaThbl, TO AEHEXHble cpeacTBa Ha
cyeTe 3CKpOYy He NpuU3HalTCS.

Kputepun
npexkpawjeHmns
npu3HaHus

e [laTa WCNOMHEHUA KpeaUTHOW opraHusaumen o06sa3aTenbCTB Mo
rnepeyncrieHmnIo AeHexXHbIX CpeaCTB CO CYETa;

e [aTta peweHus baHka Poccum 06 oT3biBE MueH3Mn  HaHka
(oeHexHble cpeacTBa NepexoasiT B CTaTyCc npouyen aebutopckon
3a40/HKEHHOCTN);

e [aTta nukBugaumm 6aHKa cornacHo wuWHdopMauum, pacKpbITOn B
odULMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM umcne 3anucu B EMPHON
0 NukBuaaummn H6aHka).

e [lo cueTy 3CcKpoy - gaTa, B KOTOpyto obsA3aTenscTea NMU® no onnate
C WCNOJSIb30BaHWEM CYyeTa 3CKPOYy, COrflacHO YCNOBMSAM [0roBOpa,
CUUTAOTCH UCMOHEHHbIMW.

CnpaseasinBas
CTOMMOCTb

CnpaBeanmBasl CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WTHbIX, Bas/OTHbIX CYeTax W CYeTe 3CKPOoYy, OTKPbITbIX Ha
ynpasnswowyo komnanuwo [.Y. NMNO onpenensetca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX HA ynpasadowyo komnanuio A.Y. NMNO.
CnpaBeanveas CTOMMOCTb OMnpeaensercs B COOTBETCTBMM C METOAOM
KOpPpPEKTUPOBKN  CrpaBeA/IMBON  CTOMMOCTM MPU  BO3HWUKHOBEHWUMU
cobbITuA, Beayuwero Kk obecueHeHunio (MpunoxeHue 4).

Hdara n
cobbiTHs,
npusogsine K
obecuyeHeHNIo

Cnuncok obuwux cobbiTnii, NpuBOAALWMX K obecueHeHuto, yKasaH B
MpunoxeHuu 4.

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB

Kpurepuu npusHaHus:
- C JaThbl 3a4MCIICHUA JCHCKHBIX CPCACTB BO BKJIaA HA OCHOBAHHMHU BBLIIIMCKU C YKAa3aHHOT'O

cuera;
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— C OaThbl NCPCYCTYIIKU IIpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaJa U HAYUCJICHHBIX IMPOLEHTAaX
Ha OCHOBaHUH I0TOBOpA.

Kpurepun npekpaienus NpU3HAHUSA:

- C JaThl WCIIOJHEHWS KPEIUTHOH OpraHu3anuell o0s3aTelbCTB 10 BO3BpATy BKJIAJa
(BO3BpAT C NIETIO3UTHOTO cYeTa CyMMBI BKiaaa Ha cuer [I®D neHexHbIX cpeicTB);

- C JIaThl MEpEeYCTYNKH MpaBa TpeOOBaHUs O BBIIUIATE BKJIAZa M HAYMCIEHHBIX MPOIEHTAX
Ha OCHOBaHMHU J0OT0OBOpA.

- nara BHeceHust cBeneHuidl B EI'PIOJI o mnpekpaiieHMH [AeATENBHOCTH KPEeTUTHOM
OpraHU3alM1 B MOPs/IKE, YCTAHOBICHHOM JIEHCTBYIOIIMM 3aKOHOIATEIbCTBOM, B ClTydae €€ JIMKBHUJIAINH;

- nara peuienust banka Poccun 00 OT3bIBE JIMIIGH3WM KPEAWTHOM OpraHu3aluy Ha
odunmaneHoM caiite banka Poccum (cymma geno3uTta THpU3HAaeTCss B aKTHBE «IIpodvasi JeOMTOpCKast
3aJI0JDKEHHOCTHY ).

O1neHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB!

IMopsiiok OLeHKH:

CrpaBeyinBasl  CTOMMOCTh  JICTIO3UTA JIO HACTYIUICHUS CPOKa €ro IMOJHOTO IIOTalleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CIICAYIOIIEM MOPSIKE:

- €CJTH CPOK TMOTAIICHUS BKIIJIa «JI0 BOCTPEOOBAHUS;

- €CITH CpPOK moramieHus aenos3uta He Oomee 1 (OmHoro) roma (a mmeHHo He Oomee 364
JHEeH B MOMEHT €ro INpHU3HAHUS) U CTABKa MO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
Jara3oHe, OMPEICIICHHOM C YUIETOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MECSIA C YIETOM
TOCJIETHEN PAaCKPBITOI CTaBKH,

CTpaBeIUINBasi CTOMMOCTH JICTIO3UTa PU3HACTCS PABHOM OCTAaTKY JCHEKHBIX CPEICTB BO BKJIAJE,
YBEJIMYEHHON HA CyMMY MPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHIO Ha Kbl pabouuil JeHb (mata
OIICHKH) TIO0 CTaBKe, MPEAYCMOTPCHHOM ITOTOBOPOM JUISL yIACpP)KaHHUS JCHEKHBIX CPEICTB BO BKIAAC B
TeYEHHE MaKCUMAIILHOTO CPOKa, MPETYCMOTPEHHOTO JIOTOBOPOM.

BoaTHIBHOCTD PHIHOYHBIX CTABOK OTPEMENSETCS KaK cTaHaapTHoe oTkionenne (J):

E;=1(fpuu[_mz
e
rre:

P, - CPEAHEB3BEILIECHHBIE IPOIIEHTHBIE CTABKH MO MPUBIEUEHHBIM KPEAUTHEIMY OPTaHU3aUAMU
BKJIaZiaM (Iermo3uTaM) HE(QHHAHCOBBIX OpPTaHU3AIMA B PYyONSIX M WHOCTPAHHON BaIIOTE B IEJIOM TIO
Poccniickoit denepani Ha COMOCTABUMBIN CPOK (CONMOCTaBUMBIM CPOK — CPOK, OCTABIIMHCS Ha JaTy
OLICHKH JIO TIOTAllIeHUs! OLEHNBAEMOTO JICTIO3UTAa), pacKpbIBaeMble Ha opuumaabHoM caiite banka Poccun
(manmee — cpeIHEB3BEIICHHAS CTaBKa IO JIETIO3UTAM), ONPENEIEHHBIE B COOTBETCTBHH C Pa3BEpPHYTOH
IIKAaJIOM, 3a moCeaHue 3 MecsIa,

Bow — CPE/lHEE apU(DMETHYECKOE CPEIHEB3BEIICHHBIX CTABOK IO JENO3MTAM 32 IOCeqHue 3
MecsIa.

Juanazon, onpenenéHHbIN C y4eTOM BOJATHIHHOCTH PHIHOYHBIX CTaBOK Ha TOPH30HTE 3 Mecsa C
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpMYyJIE:

':?'f:lhm noen — 0 = Ty = l:?iJhIH noen T @)

B umHBIX cioydasx chpaBeyiuBas CTOMMOCTb JEMO3MTa ONPEENsAeTCs M0 METOAY NPUBEACHHOU
CTOMMOCTH JIeHEeXXHBIX TOTOKOB ([Ipmioskenne 1) ¢ MCIoab30BaHUEM CTaBKM AWCKOHTHPOBAHMS, PaBHON
PBIHOYHOM CTaBKeE.

B cnydae BHeceHMs M3MEHEHHMH B YCIOBHUS JOTOBOpa B YAacTH ONpENENEHHUs CpOKa JEMO3HUTa,
MaKCHMaIbHBI CPOK B IEMSIX BHIOOpPA METOJA OLEHKH ONPENEISETCs] B COOTBETCTBHU C HW3MEHEHHBIM
CPOKOM JIETIO3UTa, JEHCTBYIOIINM Ha JaTy OLIEHKH, IPUYEM HAaKOIIJIEHHE CPOKA AEMO3MTa HE IPOUCXOIHT.

Iopsnok onpeneeHusi pHIHOYHOW CTABKU:

PrrHOYHAs cTaBKa OMpeAeNsieTCs IO COCTOSHHIO Ha KaXKIbIA padounii AeHb (J1aTa OLIEHKN).

B kadecTBe pHIHOYHOI CTaBKH WCIIONB3YETCSl CpPEIHEB3BEUICHHAs IIPOIIEHTHAs CTaBKa II0
TIPUBIICYCHHBIM KPETUTHBIMH OpTaHU3aIlUAMHU BKIafgaM (Jemo3uTaM) He()WHAHCOBBIX OpTraHW3alUd B
pyOomsaX W WHOCTpaHHON BamoTe B menoM 1o Poccuiickorr ®Pemeparmuy Ha COMOCTaBUMEBIN CpPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTaBIIWICS HA JaTy OICHKH JI0 ITOTAICHUS OICHHBAEMOTO JICTIO3WTA),
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packpbiBaeMasi Ha oQuIHMaTbHOM caiiTe bamka Poccuu! (mamee — cpenHeB3BELIEHHAs CTaBKa I10
JICTIO3UTaM), OTIpeZielieHHass B COOTBETCTBHU C Pa3BEepHYTOH IIKallod. B ciyuae BHeceHUs M3MEHEHUI U
JIOTIONTHEHUH B HactosAuue IlpaBuima B 4YacTM WM3MEHEHHUS BUIA PHIHOYHOM CTaBKM [UId aKTHBOB
(oOs13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUIEHWS B CHITy M3MEHEHHH W JIOTIOJHEHWH B Hactosmue [lpaBuia
HOBasl PpIHOYHAsI CTaBKa MPUMEHAETCS C AAaThl BCTYIUIEHUS B CUJTy U3MEHEHUH U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nmocnenusis packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecAll JO NMepBOHAYAJBLHOTO MPU3HAHUS WM JaThl OLIEHKH, a TaKKe B Clydyae
U3MEHEeHUs KitoueBoi craBku banka Poccum mocne nmepBOHa4aabHOTO MPU3HAHUSA, IS ONpEAENeHUs
PBIHOYHOM CTaBKH 110 pyOJI€BOMY ACTO3UTY IPUMEHSIETCS CIIETYIOIINN TTOIX0/:

- KimoueBass craBka banka Poccum, neidicTBoBaBias B Mecsne (T.e. CpenmHsisi 3a
KaJIeH/IapHBIIl MECSI1), 3a KOTOPBIH OMpeIe/iecHa CPEHEB3BEIICHHAsI CTaBKa MO JICIO3UTaM, CPABHHBACTCSI C
KJIFOueBOM craBkod banka Poccum, nelictByroniedl B Mecsiie NepBOHAYAIBHOTO MPU3HAHUS/C N3MEHEHHOM
KIroueBoi craBkoi banka Poccuu;

- ecnu Kio4eBas craBka banka Poccum He M3MeHMIach 1O MOMEHTa IE€PBOHAYAIBLHOTO
NPU3HAHUS, B KAUeCTBE PHIHOYHOW CTaBKM NP MEPBOHAYAIBHOM MPU3HAHUH/TIOCIE TEPBOHAYAILHOTO
MPU3HAHUS TPUMEHSETCS MOCTIEeTHAS PACKPhITasi CPEHEB3BEIICHHAs CTaBKa MO JETIO3UTaM;

- ecnu KioyeBas craBka banka Poccum m3MeHmnach (B TOM 4YMClie 10 MOMEHTa
TIEpPBOHAYANILHOTO MTPU3HAHMS), PHIHOYHAS CTaBKa Ompezersiercs 1o Gopmye:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

To.cp.psm. = OLICHKA CPEHEB3BEIIEHHON PHIHOYHON IPOLEHTHO CTaBKY;

Tep.pom. - CPEAHEB3BEIIECHHAS NIPOLIEHTHAs CTaBKa MO MPUBJICYEHHBIM KPEAUTHBIMU OpraHU3aUsIMU
BKJIalaM (ziero3uTaM) He(h)MHAHCOBBIX OpraHM3aldii B pyOisx, myOiukyeMas Ha OQUIMAIEHOM caiTe
Banka Poccum, 3a mecsn, HanOonee OMM3KMN K JaTe OLEHKH, IO JIETIO3UTAaM CO CPOKOM ITPHUBJIEUEHHS,
MOMAJAIONIUM B TOT K€ UHTEPBAJI, 4YTO U CPOK, OCTABILHUICS HA IaTy OLEHKH J0 MOTalleHus] OLIEHUBAEMOTO
JIETIO3UTA;

KC,.. - kimtoueBas craBka LIb P®, yctanoBiieHHast Ha 1aTy OILIEHKU;

KC¢p. - cpennsia ximoueBas craBka banka Poccun 3a kaneHnapHbIi Mecsill, 32 KOTOPBIH OIpesesicHa
CTaBKa T'cp piin.-

Cpennss 3a KaJleHIapHBIA Mecs] KiroueBast craBka banka Poccun paccumnteiBaercs o gopmyore:

_ E[ Kl:l % T[
T T ’

rae:

T — KonMuecTBO JHEH B KAJCHIAPHOM MeCsIle, 3a KOTOPbI pacCUMTHIBACTCS MPOIICHTHAS CTAaBKa,

EC; — xmouesas craBka banka Poccuu, eiicTBOBaBIIas B i-oM IepHO/IE KaTECHIAPHOTO MECAIIa,

T, — KOJMYecTBO AHEH KalCHAAPHOTO MECsIa, B TEYEHHE KOTOPBIX JEHCTBOBAjA MPOICHTHAS
craBka KC;.

Ilo neno3uraM, HOMHMHHPOBAHHBIM B MHOCTPAaHHOM BaJIOTE pacKpbiTas Ha caite banka Poccun
CpeAHEB3BEIICHHAs CTaBKa 0 JIEMO3UTaM He MOJJIEKUT KOPPEKTUPOBKE Ha U3MEHEHUE KIIIOYEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaJleHIApHBIM MecsI] Kimo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
IyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCIE 3aISITOM.

CrpaBemyBas CTOUMOCTb JETIO3UTOB B CITy4ae HAJIMYMS IPU3HAKOB 00SCIICHEHHS OIIPENeIIseTCs C
y4ETOM KOPPEKTHPOBKH B COOTBETCTBUH C MOPSIAKOM, MPEyCMOTPEHHBIM [Ipunoskenuem 4.

Ilopsinok onpeneneHust 1 KOPPEKTHPOBKH ACHEKHBIX IOTOKOB:

JleHeKHbIe TOTOKH, BKJIIOYAsk MPOLIEHTHBIN JOX0/I, PACCUUTHIBAIOTCS B COOTBETCTBUHU C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JAOMYILEHUs, YTO JEHEXKHBIE CPEACTBA YIEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIBHOTO CPOKa, ITPEAYCMOTPEHHOTO TOTOBOPOM, M OyIIyT BO3BpAILATHCSl CBOEBPEMEHHO, IIPH STOM
JIaTOM JEHEKHOro MOTOKA CYMTACTCd MUHMMAJIbHAs AaTa, B KOTOPYIO BO3MOXHO MOCTYIUIEHHE E€HEXKHBIX
CPEICTB, COOTBETCTBYIOIAs JaTe OKOHYAHMSA N-Oro Nepuoja (3a HMCKIIOYEHHeM CIy4aeB JI0CPOYHOTOo
HOTaIlIeHUs] OCHOBHOTO JIONTa).

I'padmk neHEKXHBIX TOTOKOB KOPPEKTUPYETCS B CiIydae BHECEHHsI H3MEHEHHI B IOTOBOP, a TaKXKe
B CITy4ae U3MEHEHUs] CyMMBI OCHOBHOT'O JOJITa.

5. Hpnsﬂaﬂne H OIICHKA IECHHbIX 6yMar, B T.4. 1€IIO3UTHBIX

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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cepTU(HUKATOB

MoMeHTOM TepBOHAYAIHHOTO MPHU3HAHUS LEHHBIX OyMmar siBIsieTcs MOMEHT mepexona K DPoHIy
mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary (3a MCKIIOYCHHEM IIeHHBIX OyMar, MepedaHHBIX IO CHEeNIKaM,
COBEpIIIaeMBIM Ha BO3BPATHOW OCHOBE, IIPH COXPaHEHUHN KOHTPAreHTOM IO CAETKE 332 COOO0H 3HAYNTENFHON
YacTH BCEX PHICKOB U BBHITO, CBS3aHHBIX C BIIaJIcHUEM IIeHHBIMU Oymaramu — cuenku PEIIO), a nmenHo:

- €CIIM [IeHHasi Oymara MoJUIe)KUT y4eTy Ha cyeTe JIENo - J1aTa 3a4uCIeHUs IIeHHOH Oymaru
Ha CYeT JIeno, OTKPhIThIN Ynpasisitomeid komnanuu JI.Y. TIM® B CneununanusupoBanHoMm [lenosutapuu,
MOJTBEP>KICHHAS COOTBETCTBYIOIIEH BBINMUCKOI 1O CUETY JAETO;

- €ClIM JIOKyMEHTapHble IIeHHbIe OyMmMarkm He TNOJJIeKaT YdYeTy Ha cyerax Jerno (3a
UCKIIIOYEHHEM JENO3UTHBIX CepTU(HKATOB) - ¢ AaThl npueMa 1eHHoi Oymarm I[TU®, ompenenenHoi B
COOTBETCTBHU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll eHHbIX Oymar;

- 10 JITIO3UTHBIM CepTU(HKAaTaM - Jara 3a4UCICHUS BO BKJAX (JIEMO3UT) ACHEKHBIX
CPEICTB, MOATBEPKACHHAs BBIIIKCKOM CO cuera Mo BKJIaAy (IEMO3UTY) WM C JaThl IPUOOPETEHHs TaKOTO
cepTuduKara MoTBEPIKICHHOIN aKTOM;

MoMeHTOM TMpekpalieHds INpU3HAHMA IIeHHOM Oymarm sBisercs JaTa I[epexoja IpaBa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIeTO - JiaTa CIIUCAaHHs LIEHHOW Oymaru
CO cyera Jemno, oTkpeiToro Ympasistomed kommanuu J[.Y. [TN® B CrnenuanusupoBanHoM Jleno3utapuu,
IIOATBEPKIEHHAsI COOTBETCTBYIOLIEH BBIIMCKOM 10 CUETY JIEIIO;

- €CIli JIOKyMEHTapHbIe IIeHHble OyMarn He MOoAJeXaT y4deTy Ha cdeTax Jemno (3a
HCKJIFOYCHUEM JIETIO3UTHBIX CEPTU(HKATOB) - C NaThl mepenadn nenHon oymaru [TU®, onpeneneHHoll B
COOTBETCTBUH C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM MpHeMa-Tiepeiadl IEHHbIX Oymar;

- [0 JICTIO3UTHBIM CepTU(UKATaM - JaTa CIUCAHUS C BKJama (ICMO3WTa) JICHEKHBIX
CpEICTB, MOATBEpPX/EHHAs BBHIMUCKONH CO CYeTa IO BKJIAAY (IEMO3WTY), WIM C JaThl CIHCaHUS TaKoTro
cepTu(UKaTa, MOATBEPKIECHHOH aKTOM;

- €CITH TI0 AMHTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o ymkBumanuu - ¢ maThl
3aIicH O JIMKBUIAIIMY 3MUTEHTA (ToTydeHns1 HHQOPMALUK O JINKBUIAINHA SMUTEHTA).

CrpaBeyinBasi CTOMMOCTh IIGHHOH OyMarm — IieHa, OINpelelieHHas C TOMOUIbI0 MOJelnei,
yKa3aHHBIX B pazjele «Moeny OlleHKH CTOMMOCTH IIEHHBIX Oymary.

CToMMOCTh JONTOBBIX IIEHHBIX OyMar B cilydae HaJIM4Wsl TIPU3HAKOB OOECIIEHEHUS] U OTCYTCTBHS
HeH 1 ypoBHSA ompenensercs B COOTBETCTBUM C MOPSJIKOM KOPPEKTHPOBKH, MPELyCMOTPEHHBIM
[punoxenuem 4.

CrpaBeyinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHod O (Homp), B ciydae
TIOJTHOTO TIOTAIlIeHNs] HOMHHAJIa B COOTBETCTBHHU C YCIIOBUSIMH BBIITyCKa IIEHHBIX Oymar - ¢ JaThl IMOJHOTO
HoTalieHnss HOMUHAaJIa B COOTBETCTBHH C YCIOBUSIMH BBIITYCKA [IEHHBIX Oymar.

CrpaBeiuBasi CTOMMOCTh JIOJIEBOM LieHHOW Oymaru mpusHaercst pasHod 0 (Hoxw), B ciydae
ounuanpHOTO OITyOJIMKOBaHMsI COOOLICHUSI 0 OaHKPOTCTBE SMUTEHTA LIEHHOW Oymaru - ¢ JIaThl
ounranbHOro ONMyOJIMKOBaHUSI TAaKOTO COOOLIEHUS 332 MCKJIIOUEHHEM CITy4aeB HAIM4YMs LIEH aKTHBHOTO
pBIHKA MO0 TakuM Oymaram JIMOO OTHETa OIICHINMKA, COCTABJICHHOIO Ha JaTy IOCJie Hadajla mpoliecca
0aHKpPOTCTBA COOTBETCTBYIOIMU TpeboBanusM DenepanpHoro 3akoHa "OO WHBECTHUIIMOHHBIX (DoHIAX",
INPUHATEIX B COOTBETCTBHM C HMM HOPMAaTHUBHBIX aKTOB, YkazaHus Ne 3758-Y um nHacrosmux [IpaBun
onpeaenenust CUA..

3a70JDKEHHOCTh IO C/CNIKAM C I[ICHHBIMH OyMmaraMu, 3akJIIOUYeHHBIM Ha yclnoBusx T+ (mpu
HECOBNAJICHHUH JaThl TIOCTABKH LICHHBIX OyMar, ONpeleNICHHOH YCIOBHUSMHE JIOTOBOpA C JIATON 3aKITIOYCHHS
JIOTOBOPA T10 MOKYIKe/TIPOiaXke IIEHHBIX OyMmar):

— B KayecTBe AaKTHBa/00sA3aTeNbCTBA MPU3HACTCS B JaTy 3aKJIIOYCHHS JOTOBOpa IO
MpUOOpeTeHHI0 (peanu3alyy) HEeHHbIX Oymar, B JaTy HampaBlieHUs MOATBEPKACHHS Ha ydacTHE B
KOPIOPATUBHOM JieiicTBHH (aKkienTt odepThl) B cIydyae, €CIM YCIOBUS HCIOMHEHHs 0(epThl OnpeneeHbl 1
HEHU3MEHHBI JI0 IAThl HCIIOTHEHHS 0(epThI

VYcnoBUs ONPEAETICHHOCT! U HEN3MEHHOCTH ONPEIEIISIOTCS CISIYIOINM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA 3MHUTEHTOM i oTo3BaHa YK J1.Y. TTN®D;
2. KonmdaecTBo BEIKYITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. Iena BIKyIIa OnpeieiicHa U HE MOXKET OBITh H3MCHEHA.

— IIpeKpainaer cBoe NPU3HAHUE B JaTy MEPEeXoAa MpaB COOCTBEHHOCTU Ha IIEHHBbIE OyMaru
TIOATBEPIKICHHAs BBIITUCKOH 110 CUETY JIETIO.

CnpaBemnBas CTOMMOCTD 33JJOJDKEHHOCTH IO CIENKaM C [EHHBIMH OyMaramu, 3aKJIFOUYeHHBIM Ha
yenoBusix T+ ompezensercss B pasMepe pasHHIBI MEXIY CIPAaBEUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,
SIBJISIOLICHCS TPEIMETOM CIENKH W CYMMOW CHENKM B BAJFOTE CICJIKH, MPUBEICHHOW K pYyOIIO0 IO
TEKyLEeMY KYpCY BaIIOTHI.

[lpu onpeneneHWy COpaBEUIMBOI CTOMMOCTH 33JOJDKCHHOCTH MO CACNKAM C OOJMTalUsIMH,
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3aKJTFOYECHHBIX Ha YCIOBHAX T+, ClipaBe/UTHBasi CTOUMOCTD OOJTHTAIMH, SBIISIOMINXCS MPEIMETOM CIEIKH, C
JaThl 3aKJIIOYEHHs CICTKH JO JaThl Tepexola MpaB COOCTBEHHOCTH HAa ICHHBIC OyMard, eXeJHEBHO
orpezensercs 0e3 ydeTa HaKOIJICHHOTO KyMOHHOTO JI0XO/a, ONPEAEIEHHOro Ha JaTy pacyera 110 CIeJKe B
COOTBETCTBUH C YCIOBHSIMH CICITKU WM MPaBHIAMH OpraHU3aTopa TOProB..

B chydae  MONOXUTENBHOW  pasHUIBL, CACNKA  OpPU3HAETCS B COCTaBE  AKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs 1/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0KEHHOCTD) Y
MpoJaBlia, OTPHUIATEIBHONW pa3HUIBI — B pasMepe aOCOJIOTHOTO 3HAYEHHS O3TOH pasHHUIBl B
cocraBe 00s513aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTh) Yy TIOKYIATelsi/B COCTaBe aKTUBOB (IeOMTOpCKas
3aI0JKEHHOCTB) Y MPOJIaBIIa.

Horosop PEIIO.

[To moroeopam mpsimoro PEIIO (mponaBiioM neHHbIX Oymar mo mepBoit wactu goroopa PEIIO
ABJIsIeTCs ynpasisitomas komnanus [1.Y. @onpa):

- Obs13atenpcTBa DoHA O BO3BPATY JCHEKHBIX CPEJCTB, MOJYUYEHHBIX TI0 MEPBOM YacTH
norosopa npsimoro PEIIO;

- Ilennsie Oymary, nepenanusie @oHAOM 1O IepBO yacTu gorosopa mnpsmoro PETIO.

ITo moroBopam obparnoro PEIIO (mokynarenem neHHsIx Oymar mo norosopy PEIIO mo mepsoit
yactu PETIO siBnsercs ynpasisttornas kommnanus /1.Y. @onpa):

- JIeOMTOpCKast 3a/I0JDKCHHOCTh K TIOYYEHHUIO MepelaHHbIX AEHEKHBIX CPEACTB IO MEPBOH
yacTu goroBopa odparnoro PEIIO.

- 00513aTeNbCTBO 10 00paTHOMY BBIKYITY IIEHHBIX OyMmar, MOJy4eHHBIX 110 ITEpBOW 4acTH, U
peann30BaHHBIX 0 MOMEHTA MCIIOJIHEHHS 110 BTOPOH JacTH orosopa ooparnoro PEIIO.

Kpurepuu npusHaHus/IpeKkpainicHie TPU3HAHUS:

Jorosop npsamoro PEIIO, 3aknto4eHHbI Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HcHojHeHus nepBod dyactu pgoroBopa PEIIO, mpusHaeTcst Kpeautopckas
3aJI0JDKEHHOCT, B CyMMeE TIOJYYEHHBIX JIEHEXKHBIX CPEACTB IO mepBoil uactu noroBopa PEIIO,
YBEJIMYEHHAass Ha CYMMY I[IPOLIEHTOB, pacCUMTaHHBIX Ha Jjary onpenenenus CYA 1o craBke,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHCITKOI;

- Ha JarTy UCHoJHEeHusi BTopod dYactu JnoroBopa PEIIO mpoucxomuT mpexpaiieHue
MPU3HAHUS KPETUTOPCKOM 33JJOJI’KEHHOCTH B CyMMe€ MOJYYEHHBIX JICHE)KHBIX CPENICTB MO MepBoil yactu. B
cllydae €CJIM HCIIOJHCHHE 0053aTeNIbCTB HEe OyIeT BCTPEYHBIM, IMOJ JATOW WCIIOJHCHHS BTOPOW YacTH,
MIPUHUMAETCS O0JIee MO3IHSSI U3 JBYX JaT: OCTABKH HIIH OTUIATHI;

- MpeKpanieHne IpU3HaHMA [IEHHBIX Oymar, mepeIaHHbIX 1o npssMmoMy norosopy PEIIO, He
MPOUCXOIUT.

Jorosop obparHoro PEIIO, 3akm04eHHbII Ha OPTaHU30BaHHBIX TOPrax;

- Ha JaTy WCIONHEeHus mepBoi wactu poroBopa PEIIO mpusHaercs neOMTOPCKOM
33JJ0JDKEHHOCTB B pa3Mepe CYMMBI JICHEKHBIX CPEACTB, nepeJaHHbix DoHmoM mo nepBoil 4acTu 10roBopa
PEIIO, yBennmueHHOM Ha CyMMy IPOLEHTOB, PAacCUUTAHHBIX Ha jgary ompeneneHus CUA mo craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACTKOI;

- NIPU3HAaHKWE L[EHHBIX Oymar, MONy4eHHBIX No mnepBoil wactu mporosopa PEIIO, He
IIPOUCXOIUT;

- Ha JaTy MCHONHEHus BTOopod uactu poroBopa PEIIO mnpoucxoaut mnpekpaiieHue
TIPU3HAHMS 1eOUTOPCKOM 33/10JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha nary cnucaus co cdera JIETIO neHHBIX Oymar, MOMIy4eHHBIX 110 JIOTOBOPY 00paTHOTo
PEIIO (Tombko B ciydae, ecau Ha MOMeHT crmcanusi co cdera JIETIO meHHbIX Oymar mo cuenkam
Konn4yecTBO npu3HaHHBIX B IIM® neHHBIX Oymar paBHO HYIIIO), 0 MOMEHTa HCIIOJHEHHUS O BTOPOI
4acTH, npu3Haercs oos3atenscTo [IM®P o nmprobpereHuto Takux IEeHHBIX OyMar JUIs UCIIOJIHEHUsT BTOPOU
gactu caenku ooparHoro PETIO.

CrpaBeunBasi CTOMMOCTb:

CrpaBeinBasi CTOUMOCTh KPEIUTOPCKOI/ IeOMTOPCKON 3a0/DKeHHOCTH 10 joroBopam PEITO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO INOJyIECHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MTEPBON YaCTH
noroBopa PEIIO mo momeHTa wucmomHeHHWs BTopoil dactm noroBopa PEIIO ¢ yderom mpoieHTOB,
TTOIJISKAIUX MTOTYISHUIO/YIIIaTe B COOTBETCTBUH C ycioBusaME noroopa PETIO.

Ecmu crommocTs meHHBIX Oymar 1o BTopoi yactu moroopa PEINO ckoppekTupoBaHa Ha CyMMY
BBIMJIAT JIOXOJIOB IO IIEHHBIM Oymaram, mepegaHHbIM 1o gorosopy PEIIO, mmm cymMMmy MHBIX BBITLIAT,
OCyIIeCTBIsIEeMBIX B pamkax jgoroBopa PEIIO, To pacder chnpaBemmMBOH  CTOMMOCTH
KpEeIUTOpCKON/neduTopckoil  3amomkenHoctn 1o goroBopy PEIIO  ocymectBusercss ¢ ydeTrom
COOTBETCTBYIOIIMX BBITUIAT.

15



CrpaBeyiBasi CTOMMOCTh IIEHHBIX OyMar, repenaHHbix Ponzom mo nepsoii wactm PEIIO B
TeYeHne MepHoja OT JaThl WCIIOJIHEHHWs MepBod dacTu morosopa mpsmoro PEIIO no nmatel mcriomHeHUs
Bropoii wactu moroBopa PEIIO kaxniplii paGouumii neHb ompenensiercss B COOTBETCTBHH C Pa3JelioM
«Mopenu OIeHKH CTOMMOCTH LIEHHBIX Oymar»

CrpaBemymBasi crouMocTh o0s3arensctBa [IM® mo mproOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIy9eHHBIX 10 noroBopy ooparHoro PEIIO u peann3oBaHHBIX O MOMEHTa HCIIOJIHEHHS] BTOPOM 4acTh
cnenku ooparHoro PEIIO, ompenensiercs B pa3Mepe CIpaBeIIMBOM CTOMMOCTH TaKMX LEHHBIX Oymar B
COOTBETCTBUU C pazjieioM «Mojienu OlleHKH CTOMMOCTH LIEHHBIX Oymar.

CripaBeiuBasi CTOUMOCTD JIEOUTOPCKOW 3aJJ0JDKEHHOCTH K TOJIYYEHHUIO MepeJaHHBIX JIEeHEKHBIX
cpenctB mo mnepBod uactu goroBopa obpatHoro PEIIO koppekTupyercsi B COOTBETCTBHU C TOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosuux [Ipasu.

Mojaenu OleHKH CTOMMOCTH IIEHHBIX Oymar.

Jln1st OlIeHKH CrIpaBe/IsIMBO CTOMMOCTH LIEHHBIX OyMar MCIOJb3YIOTCS UCXOJHbIC TaHHBIC YPOBHS
1, 2 u 3. [lpu 3ToM HauOONBIIMK ITPUOPUTET OTIAETCS IIEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
aKTUBHBIX PBHIHKOB (MCXOIHBIC NaHHbIE YPOBHA 1) M HaUMEHBIIMH HPUOPUTET - HEHAOII0JaeMBIM
WCXOJHBIM JaHHBIM (MCXO/IHBIC JaHHBIC Y POBHSA 3).

Br160p yMecTHBIX METOZOB M MOJIENIEH ONpeeIeHus! CIPaBeAINBON CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHMKOB MCXOAHBIX JaHHBIX, HEOOXOAMMBIX ISl ONpEJIeTICHHUs CIIPAaBEUINBONH CTOMMOCTH, 3aBHCHUT OT
JCHCTBYIOIMX OTpPaHMYCHHWH Ha pPAacIoOpsDKEHHE LEHHBIMM OymMaraMd Ha COOTBETCTBYIOUIMX pPBIHKAaXx.
CronMOCTh HEHHBIX Oymar OJHOTO BHJIA HJIM OJHOTO M TOTO JX€ BBITyCKAa HAJISKUT ONpPENesITh C
WCIIOJIb30BAaHUEM OTIMYAIOIINXCS (Pa3HBIX) METOJIOB OMNPENENCHUS] CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboliee YMECTHBl B IaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPHUEB, OTPAKAFOIINX
CIIOCOOHOCTD pacIiopsbKaThesl HEeHHBIMH Oymaramu. K TakuM KpUTEpHsSM MOTYT OTHOCHTHCS, B TOM YHCIIE
MECTO XpaHEHMs IIeHHOW Oymarw; IeHCTBYIOUINE OrpaHWYHTEIbHBIE MEphl, BBEACHHBIE B OTHOIIECHHU
BJIaJieNblia IEHHBIX OyMar (WHOTO JIMIA, OCYLIECTBIISIONIEro MpaBa Mo IeHHbIM OymMaram) JIn00 MHOTO JInIa
(opranuzanum), B KOTOPOM (KOTOpPOH) YYMTHIBAIOTCS MpaBa BIAJENblia IEHHBIX OyMar, COCTaBIISIONIMX
nmymectBo [IM®; pocrymHOCTh OMpk M (MJIM) TOPTOBBIX IUIOIIAAOK JJIsi OpPOKEpOB, C KOTOPBIMH
3akioueHsl YK JI.Y. TIM® cooTBeTCcTBYIONINE TOTOBOPHI (COTIIALICHUS).

- AKTHBHBIM DPBIHKOM JUIsl IIEHHBIX OyMar, JOITyHIEHHBIX K TOpraM Ha POCCHICKON WIIn
WHOCTPaHHON OWpke TpU3HAeTcs JOCTyNHas W HaOmogaemass OupykeBas IUIOIIaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HMKEIIEPEUHCIICHHBIX YCIOBHI:IIEHHAss Oymara JOmylieHa K TopraMm Ha
pOCCHICKON M MHOCTPaHHOM Oupoke, npuBeneHHo B [Ipunoxxennu 8;

- HaJIM4us IeHbl (KOTHPOBKH) | ypOBHS Ha JaTy OINpEeNeHuUs CIIPaBEeIIMBON CTOMMOCTH
(B ciryuae, ecaM Ha BCEX JOCTYMHBIX M HAOIIOMAaEMBIX OMpIKEBBIX IUIOIIAAKAX OBLT HETOPTOBBIH JI€Hb Ha
nary omnpezaenenns CHA — aHaTM3UPYIOTCS JaHHBIE TIOCIEIHETO TOPTOBOTO JHS Ha JAHHBIX IUIOUIAIKaX,
MIPEALIECTBYIONIETO HETOproBomy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIC
HaOmogaeMble COOBITHS B OTHOLICHHWH 3MHUTEHTA WM PHIHKA B IIEJOM, KOTOpPBIE IPOM3OLUINM C MOMEHTA
TTOCIIEHET0 TOPTOBOTO JHS M KOTOPBIE MOTJIM OBI TIOBJIEYb U3MEHEHUE OLICHKH !

1. B ciydae HaIW4Ms TNPHU3HAKOB OOECIIEHEHWS CTOMMOCTbH OIPEACNSETCS B COOTBETCTBHH C
TIOPSIIKOM KOPPEKTHPOBKH, IPeycMOTpeHHBIM [Ipuioxenuem 4,

2. B CIIydae N3MEHEHHS KIIFOUEBOM CTABKH PAacueT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE LIEHBI Ha
nmary oneHku, paccautanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HP Iy
(manee nmenyercs Metomuka HPJ1%) m06bIM JIOCTYIIHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOJENIH
KOPPEKTHPOBKH LIEHBI TPEABIAYIIEro Toproporo aus. Vcrounukom uHpopmanuu seisieTcss callT banka
Poccun u Jlenta HOBOCTEH

- KOJI4YecTBO cemnok 3a mocienaue 10 (decsats) Toproeeix aaei — 10 (Jecsts) u 6onee;

- COBOKYITHBIM 00BeM cnenok 3a mociemnue 10 toproeix aueil mpersicmr 500 000
(TIsarbcoT THICAY) pyOsIel (MM COOTBETCTBYIOIINI pyOJIeBBIil SKBUBaNIEHT 10 Kypcy banka Poccun Ha naty
OTIPEZIETIEHHSI aKTHBHOTO PBIHKA, €CIIM 00BEM CIIETIOK ONPEZETIEH B HHOCTPAHHOM BATIOTE).

- Hanuuue HeHyneBoro o6beMa TOProB Ha 1aTy OLEHKH.

B ciydae, ecnu neHHas Oymara TOpTyeTcsl Ha pOCCHIICKON OMpKe B OCHOBHOM PEXHME TOPTOB C
pacdetaMu B pyOnsiX W B MHOCTPAHHOM BaTIOTE M TaKHE PEXHMMBI TOPrOB IOCTYIHBI JUISI COBEPLICHUS
cmenok 3a cder mmymecTBa [IM®D, TO COBOKYMHBIN 00BEM CHENOK OIpeernsercs Mo obmeMy o0bemMy
TOPTOB C pacyeTaMy B pyOJIsIX M B MHOCTPAHHOW BAJTIOTE.

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.
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B cnyaae, ecnu Ha naty ompenenennss CHA HeTOproBbIid JIeHb ObUT Ha OJHOM MM HECKOJIBKHX
JOCTYITHBIX W HaONIOJaeMbIX OHMP)KEBBIX IUIONIAKAX, AHATM3UPYIOTCS TaHHBIE TeX JOCTYIMHBIX U
HaOMr01aeMBIX OMPIKEBBIX TUIONIA0K, HA KOTOPBIX OCYHIECTBIISUIMCH TOPTH Ha nary onpeaenenus CUA.
Kputepuii 0 KONM4YecTBe CAENIOK MPUMEHSIETCA B C/lyvyae, €CniM Ha BCEeX AOCTYMHbIX

Habnogaemblx pbiIHKax, Ha KOTOpbIX TOpryetcs ueHHass 6ymara, B [AOCTYMHbIX
MCTOYHMKAX wHbOpMaunMM ecTb JaHHble O KoJn4yectse caenok. B otcyTctBuUmM
KpUTEPUA O KOMYeCTBe CAEeSIOK XOTA 6bl HA OAHOM AOCTYNHOM HabniogaeMoM pbiHKe
ONs onpenesieHnss akKTUBHOIO PblHK@ MPUMEHSIETCS TOIbKO KPUTEPWUIA COBOKYMHOMO
obvema caenok 3a nociegHue 10 TOProBbiX AHEN, KOTOPbIN AO/HKEH MpeBbiwaTb
3 000 000 pybnen (nnn cooTBeTCTBYHOWMA pybnesBbii 3KBMBaANEHT No Kypcy baHka
Poccn Ha paTy onpegeneHusi akTMBHOMO pbiHka (AaTy onpegenenHmsa CYA), ecnu
obbeM caenok onpegeneH B MUHOCTPaAHHOM BaskoTe).

B cnyvae, ecnn ueHHas 6ymara TopryeTcs Ha pOCCUINCKOM 6uMpxe B OCHOBHOM
pexuMme TOProB C pacyetamum B pybasx M B MHOCTpPaAHHOM BanoTe W TakuMe peXxuMbl
TOProB AOCTYMHbI ANs COBEpPLUEHNS CAENMOK 3a cyeT mMmyuwecrsa NMN®D, To COBOKYMHbIN
06beM caenok M KOIMYeCTBO CAENOK onpeaensetca no obuwemy obbeMy TOproe C
pacyeTamun B pybssixX U B MHOCTPaAHHOW BantoTe.

OnpepeneHne akTUBHOMO pbiHKA OCYLLECTBASETCS C YYE€TOM TOro, YTO BO3MOXHOCTb
MCMONb30BaHMUA AaHHbIX MOCNeAHero TOProBoro AHS Ha TOProBbiX MJowankax He
NpUMeHseTcs B CNy4yae, Koraa HETOprosbin AeHb (MAWM OTCYTCTBME TOProB Ha
$OHAOBOM pbIHKE) CBSI3aH C MPMOCTAaHOBKOW TOProB Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOM TOProB B Clly4yae AOCTUMXXEHMUS YCTaHOBJIEHHbIX OMpXKen MoporoBbIX
3HAYeHUn UM UHbIMKM  COBbITUSIMM  (COrTAaCHO MOTUBMPOBAHHOMY  CYXAEHWIO
ynpaBnsawwen KomMnaHun), CcnocobHbIMW CyLECTBEHHO MOB/AUATb Ha W3MeHeHue
CnpaBeasMBON CTOMMOCTM B TaKOM HETOProBblA AE€Hb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnyuyae, ecnu BoO3HUKWIKME o06CTOATENBCTBA MNPMBOAAT K
3aTpyaHeHnio (HEeBO3MOXHOCTM) onpeaeneHns cnpasensiMBon CTOMMOCTM aKTUBOB,
ynpasnswowas KoMmnaHus obs3aHa npuoCTaHOBUTL Bblaady, MoraweHne m obmeH
WHBECTULMOHHbIX MaeB MaeBoOro MWHBECTUUMOHHOro ¢doHAa Mo npuyYMHaM, He
3aBUCALUMM  OT  ynpaBasiiowen KoMmnaHum, 6e30THOCMTENbHO TuNa NaeBoro
WHBECTULMOHHOro oHAa N HeE3aBUCUMMO OT (PaKTUUYeCKOro rnposeaeHus npoueayp no
Bblgaye, noraweHnto n obMeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHWS

o06s13aHHOCTM No MPUOCTAHOBJIEHUIO.

I[JIH OIICHKH cnpanemmt;oﬁ CTOUMOCTH IICHHBIX 6yMar B IIEeJAX HACTOAIUX ITPABUJ
OCHOBHBIM PBIHKOM NMPHU3HACTCH:

OcHoBHOII pbIHOK a5 | [lopsiiok NPU3HAHUS PLIHKA OCHOBHBIM
HEHHBIX OymMar B WeJsX
HACTOSIIIINX IpaBua
onpeneaenuss CHA
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Ana ueHHbIX 6ymar
POCCUACKUX
3MUTEHTOB

(3a UCK/TIIOUYEHNEM
o6MraumMim BHeELWHUX
06/MraumMoHHbIX
3aMoB Poccuiickom

MockoBckas 6upxka, ecnm MockoBckass bupxa sBnsieTcs
AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SIBASeTCS aKTUBHbIM
PbIHKOM — poccunckas 6upxkeBass nnowagka w3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaenex
Hanbonbwunn obwnmnm ob6beM caenok MO KONMYECTBY LEHHBIX

depepaumnn 7]

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

MeXAYHapPOAHbIX BK/lOYAsA [AaTy OUEHKM, MO COCTOSHUID Ha KOTOpYH

KOMMaHWUN) onpeaensieTcss OCHOBHOW PbIHOK.
Mpn oTcyTcTBMM wHbOpMaumm 06 obbeme caenok no
KONMYeCcTBY LeHHbIX 6yMmar mcnonb3syetcs uHdopmauma ob
obbeMe caenok B AEHEXHOM BblpaXkeHuu. lMpu paBeHCTBe
obbeMa CcAenoK Ha pasIMYHbIX TOProBbiX MoLaaKax
OCHOBHbIM PbIHKOM CUYMTAeTCs Toproeas naowaaka C
HanboNbLLINM KONMMYECTBOM CAESOK 3a AaHHbLIN Nepuoa.

st LIEHHBIX Oymar

MHOCTPaHHBIX SMUTEHTOB, | MocKkOBCcKasi Oupka - B cllydae, €CIM B IENOYKE MECT

B TOM - HHCIC M| yhanenus neHHol 6ymaru mpucyrerByer HKO AO HPI;

oOuAranui BHEIITHAX

o0nuranMoHHeIX  3aiiMoB | IHOCTpaHHas WM poccuiickas bupxa (3a MWCKIIIOUYEHUEM

Poccuiickont ®@enepauuu,
JOJITOBBIX IHEHHBIX Oymar
WHOCTPaHHBIX
TOCYIapcCTB,
eBpooOMTaIuit
WHOCTPaHHBIX
SMHUTEHTOB, IIEHHBIX
Oymar MEXIyHapOIHBIX
(bMHAHCOBBIX
OpTraHu3aInii, LIEHHBIX
OyMar MEXIYHapOIHBIX
KOMIIAaHUM, JONYLIECHHBIX
K TOpram Ha
OpraHn30BaHHbIX
TOPrOBBIX ILIOMIAKax

MockoBCckON 6UpXKM) U3 4YMCNa aKTMBHbIX PbIHKOB, MO
KOTopow onpegeneH Hanbonbwmnin obwmnn obvem caenok no
KONM4YecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (TpuauaTb
TOProBbIX) AHEN, BKAOYas AaTy OLEHKWU, MO COCTOSHUIO Ha
KOTOpYlO ornpeaensieTcs OCHOBHOW PbIHOK, €CNn B Lenoyke
MeCT XpaHeHus ueHHon 6ymarn HeTt HKO AO HP/A.

Mpn oTcyTcTBUM MHPopMauunm o6 obbemMe caenok no
KO/IMYeCTBY LeHHbIX Bymar ucnonb3yetca nHdbopMaums ob
obbeMe cAenok B AEHEXHOM BblpaxeHuu. [lpn 3ToMm
BE/MUYMHLI 06beMa CcAenok B BaNlTe  KOTUPOBKM
nepesoasatcs B pybnm no kypcy baHka Poccum Ha paty
onpegenenns CYA. Tpu paBeHcTBe obbeMa cAeNOK Ha
Pa3fIMYHbIX TOProBbiX MAoOWaAKaX OCHOBHbIM  PbIHKOM
cyMTaeTcs Toprosas njaowagka ¢ HambonblMM KONMYECTBOM
CAENOoK 3a AaHHbI nepuog
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Ana ueHHbIX 6ymMmar BHebup>xeBol pblHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/MramMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3sauum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpeAeieH aKTUBHBIA PHIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMNpEAETeH aKTUBHBIH PBIHOK, a TaKXe MOJENH OIEHKH, MO0 KOTOPBIM OIpeAeicH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCTh OOJNHUTALINI OTIPENeNIIeTCA ¢ YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha naty onpenencans CUA.

Haxkornennsnii xymonssiit goxox (HKJl) Ha omHy oOnwramuio ompenensercs B BaTIOTe HOMHIHAIA
00JIMraluH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

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

CC = OKPVYIJI(OKPVYTJI (KomndecTBo IeHHBIX Oymar * KOTHpPOBKA;2) * KypC BalIOTHI
KOTHpOBKH K Bamote CUA;2)

CHpaBe}IHI/IBaﬂ CTOUMOCTBb [JOJITOBBIX II€HHBIX 6ymar, BBIPpAXXCHHBIX B BaJIIOTC, OTJINYHOH OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoineit Gopmyie:

CC = OKPVIJI(OKPYTJI (KonuyecTBo NeHHBIX Oymar * KOTHUPOBKa;2) * Kypc BallIOTHI
koTupoBkH K BamoTe CUA;2) + OKPYTJI(OKPYTJI (komuuectBo nennbix Oymar * HKJI) * kypc BamtoTs
KOTHPOBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKETa IEHHBIX Oymar B (OH/IE;

KoTupoBka — 11eHa 11eHHO Oymary, BhIOpaHHasi B COOTBETCTBUH ¢ HacTOsIUM pazzenom [ICUA;

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

OKPVYTJI — popmyia OkpyriieHHs ¢ yKa3aHHEeM TOYHOCTH OKPYIJICHHS B KOHIIE (DOPMYJIBL.

norPAAOK OLLEHK CTOUMMOCTU LLEHHbIX BYMATI

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

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

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust crpaBeUIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKUX OHWpK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

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

LleHa 3akpbITHS PU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPTOB 3a JIEHb U 00BEM TOPrOB HE PAaBEH HYIIIO W TaKas [[eHa 3aKPbITUSI HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeAnnBoOi LeHbl WCNOJMb3YKTCA MPUOPUTETHO LEHbI TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HM ogHa M3 LeH Mo BbIBpaHHOMY peXxuMy TOpros B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B ApYyrov BantoTe C 06bEMOM TOProB Mo KpuTepusM Bblbopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb JONroBon LLleHHOM 6ymarmu
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT UEHbl aKTUBHOIMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpuMMeHsItoTCS MoAe N OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpeneneHMss akKTUBHOIMO pblHKa B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

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

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

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

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OLEHKWN, OCHOBAHHbIE Ha MPUMEHEHUN UCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEeHHbIX bymMar M3 cnmcka ueHHbix 6ymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
npekpalleHbl B COOTBETCTBMM C MNpaBwuiamMu nposeneHus
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcss CpaBHEHME AMHaMUKW OOXOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

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

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

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

Ri= (R;f365) = (T, — T,

roe:

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

(T,—T,) - KOMWYECTBO KaNieHAApHbIX [AHEN Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaywlas pnAata OnpeaeneHus CcrpaBeavBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefieHHas B COOTBETCTBMW CO 3HAyYeHuneMm
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LEHHbIX 6ymar Ha uHTepBasne B OAWH
roa. B pacueTe ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOX0AHOCTU roCcyfapCTBeHHbIX obavraumin, onpegeneHHas
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MockoBCKOM bupxein;

b) AMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblh  AeHb, nybnnkyemble  Ha
oduuManbHOM cariTe MOCKOBCKOM BUpXH.

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

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

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpeaeneHns crpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHMe PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
fAaTy onpeaeneHust cnpaBeasiuBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeaWwecTBYOWMX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa K03(pDULMEHT  paccyMTbiBaeTCs Ha  A;arty,
npeawecTByOLWYy0 AaTe OonpeaeneHus  crpaBeasvMBOM
cTouMocTu. Mpu 3ToM gata pacyeta beTta koadduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

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

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
Nno npaBWIaM MaTeMaTUYECKOro OKPYIeHMs A0 NSTH
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AECATUYHbIX 3HAKOB.

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

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

Mpy OTCYTCTBMM LEHbl 3aKpbITWs, OTBEYaloLWeln yCloBUSAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo Toproebin AeHb B nepuoae 45 TOProBbIX AHEN, Ha
AaTy pacdeta koadduumeHta bera, wuHdbopmaumsa o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamMKaTopa
(6eHumapka) B KakoM-nnmbo TOproBbin AeHb B nepuoge 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  [eHb MPUHMMAeETCA paBHbIM  MNoOCNefHEMY
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBatloTcs 6€3 npoMeXKyTOUYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA AN
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUSA OCHOBaHWM AN MNPUMEHEHUa MoAenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCUMCKMX 3SMUTEHTOB B CJ/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 pabouux AHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  OOoMNyCcTUMO  MCMNONb30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka MpUMEHSETCS OLeHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
Ynpasnsilowass  KOMNaHuMsa  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNONIb30BaHMEM WCXOAHbIX JAaHHbIX 3-TO
YPOBHSI A0 MWCTEYEHUS YKa3aHHOro Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
o6AuraumMm BHEWHUX O6GJAUraLMoOHHbLIX 3alMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C MCMNosb30BaHMEM
YKa3aHHOro HMXe NpuopuTeTa LUeH C y4eToM
HanMuuMga [OoCTyna K YyKa3aHHbIM LeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LeH MocCTaBWuKaMu C
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEHHbIMW 6ymaramu. CnpasepnvBas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarm
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoja Ha JaTy onpejeneHus

CHA.

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

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

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

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

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

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6upX,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeaMBoOM CTOMMOCTM aKTMBOB WCMONb3YeTCs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanneasl CTOMMOCTb ornpegesnsieTcsd C y4eToM
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

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

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

2.2.2. On4a onpeaeneHuns CripaBenJsinBoW
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pa3MelwieHnm (B TOM 4ucse 3aMeLlaromx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepegayn (yCTynku) BCex MMYLLECTBEHHbIX
M WHBIX nNpaB N0 eBpoobnmraunam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MEeLWEeHNI0 LeHHbIX bHymar oT CcBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
aMuUTeHTa, NMbo c NbbiM ApYyruM TPeETbUM
JMuoM B nepuvoa € patbl  Havana
pa3sMelleHUst NO pfaTy OKOHYaHus
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHblE NpU pa3MeLeHnn), C AaThl
npuobpeteHns W [0 AaTbl OKOHYaAHUSA
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro AoxXo4a 3a nepuog
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU
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pa3MeleHna Nin NHbIM ﬂ,OKYMeHTOM).

Onsa  onpepeneHust  crnpaBeanMBOM  CTOMMOCTMU
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLleHms, N 0 MNOosIBNEHUS LeH 1-ro ypoBHS
WIN LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-r0 UM 3-ro YpoBHS (3a MCKJIIOUYEHUEM
LeHbl, ornpeaenseMosn Mo MOAENM OLUEHKM Ans
LEeHHbIX 6yMar, HOMWHMPOBAHHbIX B pybnsx, B
CoOoTBEeTCTBUM C [puUoxXeHUeM 2A, N CcnpaBeannBom
CTOMMOCTW, OrnpeaesieHHOM Ha OCHOBaHWM OT4eTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasmnamm CHYA, HO He 6onee 10
pabounx pgHeln C AaTbl OKOHYAHWUS pasMeLLeHMs,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHmnsa (odepTbl) LeHHON Bymaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTPaHbl pUCKa NUCNOb3YHTCS:

1) ans LEHHbIX 6ymar,
HOMMHWPOBAHHbLIX B POCCUUCKUX pybnsx - cTaBka
KpuBOM 6eCcKynoHHOM JAOXOAHOCTM MOCKOBCKOW
eupxmntt]

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

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

Onsa  pacyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXKEHHBIN K CPOKY A0 AaTbl noraweHus (uam
no 6nunxanwen naTthbl odepThl,

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

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MEeHeHue 3HaYyeHus

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

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

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

6e3pnuCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenenseTca cneaywuwmm obpasom:

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

P, = Price

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

Price — LE€Ha pa3MeLleHns LeHHON byMmaru

Rfip - 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS
pasMeleHns ueHHon Hymarm Ha CpoK Ao
noraweHms (odepThbl)

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

T — pata noraweHuns (odepThl)

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

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

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

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

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpepensietca B obweM nopsiake B COOTBETCTBMM C

Mpasunammn CHA.

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

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

B cnyyae npuobpeTteHmMss WHBECTULMOHHbBIX TMaeB Mnpwu
dopMnpoBaHMM NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauYM WHBECTUUMOHHbLIX MaeB A0 JAaTbl 3aBeplleHus
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTcad ucxoasi U3 CyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYHO

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

pPacnUCcKKn, MNpeacTaBfsieEMbIi aKTUB MO KOTOPOM
TOopryeTcsas Ha AOCTYMNHbIX HabniogaeMbiX pbIHKaX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
crnpaBeannBoOi  LUeHbl MNpeacTtaBAsieMon  LEHHOM
bymarn (6a3oBoro aktmBa), onpeneneHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSLLNM
MpunoxeHneM C Yy4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBepXAaeT oOAHa
JenosuTapHas pacnucka.

[Onsa penosuTapHbIX pacnucok, NpeacTaB/isieEMbliA aKTUB MO
KOTOPbIM He TOpryetrcsa Ha A[oCTynHbIX Habnogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3MTapHON pacnucku onpegensietcd no mogenu CAPM
B nopsagke, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnmncok.

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

3.1. CnpaBeanuBass CTOMMOCTb AaKLUMA POCCUMNCKUX
3MUTEHTOB OnpejenseTcs Ha OCHOBaHMM OT4YeTa

OLleHLUMKa, COOTBETCTBYIOLLErO TpeboBaHUSAM
®denepanbHOro 3aKoHa "06 MHBECTULMOHHbIX
doHAax", nMpUHATBIX B  COOTBETCTBUM C  HUM

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

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbix 3aiimoB Poccuiickonn ®depnepauumn)
Onpepensetcss € MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM LUeHaM, a TaK Xe peJsieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMeHsAeMbIX
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Npu pacyeTe yKa3aHHbIX LEeH NMocTaBLWMKaMMU C YYETOM
OrFpaHMYEHUN Ha pacrnopsiXkeHue ueHHbiMu Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Aoxona Ha aaTty onpedeneHuns CHA.

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

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

B cnydae OTCYTCTBUS pacyeTHbIX LLEH,
pacKpbIBaeMbIX YKa3aHHbIMW Bbille WUCTOYHUKaMMU
MHdOpMaumm, B CBSA3U C HETOProBbiM AHEM 6UpPXK,
no wWTOoramM TOProB Ha KOTOPbIX OMNpeaenstTcs
pacyeTHble LUeHbl, ANng Uefnehn onpeaeneHus
cnpaBeA/IMBON CTOMMOCTU aKTUMBOB WCMOMb3yeTCs
LeHa, paccyuTaHHass Mo uToraMm nocsiegHero
TOProBoro AHs. TakoW noaxoA WCMNOoNb3yeTcs B
OTCYTCTBUE COBLITU, KOTOPbIE MOIIN CYLLECTBEHHO
NOBANATb Ha 3HAYEeHWe pacyeTHOM LeHbl B
HEeTOproebli  AeHb. [lpn  Hannumm  cobbITUi
yKasaHHas ueHa He npuMeHseTcs.

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

B cnydyae, ecnn oueHWWKOM ornpegeseHa
cnpaseanveas CTOMMOCTb 6e3 yJyeTta
HaKoMNJIEHHOro KYMOHHOI0 aoxoaa, TO
cnpaseanueas CTOMMOCTb onpegensieTca C
y4yeToM pacyeTHOr0 HaKOMIEHHOro KYMOHHOro
[0X04a Ha KaXAyto AATy OLEHKMU.

3.3. Cnpasegnmeass CTOMMOCTb MHBECTULMOHHbIX rMaeB

POCCMMACKMX MaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK e MMNOoTeYHbIXx cepTUdMKaTOB y4yacTus
onpenensieTca Ha OCHOBaHMW OT4YeTa OUEHLUMKa,
cooTeeTcTBYIOWEro  TpebosaHusMm  DepepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHuUs
N° 3758-Y n HacToswwmx MNpasun onpepeneHna CHA
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3.4. CnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
COOTBETCTBYHIOLLEro TpeboBaHMAM QdepepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMUM HOPMATMBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswumx MNpasun onpegeneHus CHA

LleHHble
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uyucne:

e MNMam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAoB;

e ponrosble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoob6nura
umm
MHOCTpPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MexayHapo
AHbIX
¢hmnHaHCOBbI
X
opraHusaum
"

LleHHble
6ymaru
MeXXAyHapoaH
bIX KOMMNaHUM

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

1. Metog ouUeHKkM crnpaBen/IMBOM CTOMMOCTM LI€HHbIX
6yMmar, pana KOTOpPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBOoM pbliHOK (onpepeneHune LeHbl Ha OCHOBaHUMU
MCXOAHbIX AaHHbIX 1-ro YpoBHSA)

YcnoBust U NopsiAOK onpefeneHus cnpaBeanvMBoi LeHbl 1 ypoBHS

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

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara

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

Ecnn ueHHasa 6ymara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOpProe C pacdetamm B pybnsax M MHOCTpPaHHOM BanoTe, U Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasMBOM LEHbl WCNOJMb3YTCA MPUOPUTETHO LEHbI TOro
pexumMma TOproB, MO KOTOPOMY Ha AaTy OUeHKW onpeaeneH
Hanbonbwnin o0b6bemM No KpuTepmam BblibOpa OCHOBHOMO pbIHKA,
YCT@HOBJ/IEHHbIM B HacTosweM [MpunoxeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvyae, ecnu HM ogHa M3 UeH MO Bbi6paHHOMY
pexuMmy TOpProB B OMpeaesieHHOM BankTe He MOXeT ObiTb
NCMoNb30BaHa Ha AaTy OUEHKW, TO MCNOJIb3YKTCA LUEHbl Ha Ty Xe
AaTy NO pexuMy TOpros B ApPYyron BasnoTe ¢ 06beMOM TOPros Mo
KpuUTepmaM Bbibopa OCHOBHOIMO pbiHKA B NOPSAKE YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpepensieTca C y4eTOM HAKOMIEHHOr0 KYMNOHHOro Aoxoda Ha
paTty onpegenenma CHA.

Echm Ha pmaty onpeaeneHms  cnpaBeasiMBoA  CTOMMOCTMU
OTCYTCTBYIOT LEHbl OCHOBHOrO PpblHKa, Ans onpeaeneHus
cnpaseasiMBON CTOMMOCTW LeHHON 6yMarn npuMeHsItoTCs Moaenu
OLEHKWN CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHS, 3a UCKJIlOYEHMEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBneHo
HEeTOpProBbIM AHEM OCHOBHOrO pbliHKa. B 3ToM cnyyae Ha aarty
onpepeneHns cnpaBeasiMBoM CTOMMOCTM AOMYCTUMO UCMOJ1Ib30BaTb
LleHbl MocneaHero ToproBoro AHS OCHOBHOW 6MpXxu.

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

YCcnoBna v nopsaaok onpepeneHus cnpaBep,nMBoﬁ LeHbl 2

30




YPOBHA C  Yy4YeTOM  KpUTEpUEB, XapaKTepusyowmx
BO3MOXHOCTb pacrnopsixeHus LUeHHbIMYN bymaramu,
npeactasneHbl B [lpunioxeHun 3 K HacTosawemy
MpunoxeHuto.

CnpaBegsimBas CTOMMOCTb AO0JIrOBOM UeHHOW 6ymaru
onpefenserca C y4eTOM HaKOMAEHHOro KYNMOHHOro Aoxo4a
Ha aaTy onpepeneHunsa CHA.

NUcnonb3dyemas  Ana  OUEHKM  akuMh  MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucne naeB (akuumil) MHOCTPaAHHbIX
WHBECTULMOHHbLIX  (OHAOB,  aKuuh  MexXAyHapoAHbIX
KOMMNaHWi 1 Aeno3uTapHbiX pacnmcok mogens CAPM
aHanornyHa Mogenn Ans pPoCCUUCKUX aKuuh, C Y4YeToM
HEKOTOpPbIX 0COBEHHOCTEN NMPUMEHEHUS:

o B kauyectBe pbIHOYHOrO MHAUKaTopa (6eHumapka)
aKuum MHOCTPaHHbIX 9MUTEHTOB, naes (akumnn)
WHOCTPaHHbIX (OHAOB, TOPryeMblX Ha MHOCTPaHHbIX
bupxax, a TakXe aKuuMh MeXAyHapOAHbIX KOMMaHWM
NCMoNb3yeTcs MHAEKC 6MpXUM, Ha KOTOPOM onpeneneHa
cnpaseanuBas LUeHa YpoBHS 1 umepapxuu cnpaBennMBoli
CTOUMOCTH OaHHOMN LeHHOM 6ymaru Ha narty,
npeawecTByOWY0 AaTe BO3HMKHOBEHMSI OCHOBaHWUW Ans
npuMmeHeHusa mogenn CAPM.

. Mo  geno3vTapHbIM  pacrnMckaM  UCMNOMb3YyeTcs
PbIHOYHbLIM MHAeKC (6eHYMapk) B OTHOWEHWM 6a30BbiX
akTmBoB. pu 3TOM BblbupaeTca mHaekc (6eHumapk) ToW
6upxeBo naowankn, B CTpaHe KOTOpoOM Bepercs
OCHOBHasl AEATeNIbHOCTb 3SMWUTEHTa NpeacTaB/ISeEMOro
aKTMBa Aen0o3uUTapHON pacrnmncKu.

o Ona akumih MHOCTpPaHHbLIX 3MUTEHTOB B KauyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSAIOTCS CTaBKW,
yKasaHHble B [punoxeHun 1. TMpum 3TOM 4108 aKuumn
WHOCTPa@HHbLIX 3MUTEHTOB, nNaeB (akuui) MHOCTPAHHbIX
¢dOoHAOB, aKUUA MeXAYHapOAHbIX KOMMaHWA B KayecTBe
6e3p1CKOBOV CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBKa Mo
rocygapcrBeHHbiM 6ymaraMm B BastoTe, COOTBETCTBYIOLLEWN
Ba/IlOTE WCXOAHOM KOTUPOBKU 1 YypOBHSA OLEHMBaAeMOMn
akummn (nas). Ons penosuTapHbIX pacnmMcok B KadyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBka Mo
rocygapcreeHHbiM 6ymaram, <«CTpaHa pucka» KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas
[eATeNnbHOCTb  dMUTEHTa NpeacTaBNSEMOr0  aKTMBa
Aeno3nTapHoM pacnucku. B ciyyae HecOOTBETCTBMSA
BasOTbl CTaBkM  6e3pUCKOBOM  JOXOAHOCTM  BastoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS4, ncnonb3yeTtcs
6e3puckoBas CTaBka B BaJllOTE, COOTBETCTBYIOWEN BasKOTe
NCXOAHOWM KOTUPOBKKM 1 ypoBHA. Ecnu B MpunoxeHun 1 He
yKasaHa CTaBka B HeobxoaMMOW Afs pacyeTa BanwTe, TO
Takas CTaBka onpejensieTcd C  yyeToOM  YC/IOBUW
HacTosilwero ab63aua Ha OCHOBAHUMM MOTUBUPOBAHHOMO
CYXAEeHMS ynpaBastowen KoOMnaHuu,
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o B uensx pacuyeta beta koapduuMEHTa A9 aKUUMn
WHOCTPa@HHbIX 3MUTEHTOB, naeB (akuui) MHOCTPaHHbIX

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

KOPPEeKTHOCTN B COOTBETCTBMM C MOPSAAKOM ornpenesieHus
CrpaBeannBoi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpOM onpeaeneHa Hagnexauwias KoTMpoBKa YypoBHS 1
nepapxmm cnpasensinMBeom CTOMMOCTM Ha aarty,
npeawecTByOWYO AaTe BO3HMKHOBEHMSI OCHOBaHUW Ans
npuMmeHeHnsa mogenn CAPM

° Ona pgeno3vTapHbIX pacnMcoK B KayecTBe rokasaTens
MCNOJIb3YETCA LUEHA 3aKpbITUA camon ,Cl,eI'IO3I/1TapHOI71 pacCnuncKun.

3. Mogenu n MeToabl OLlEHKW CNpaBeA/IMBO CTOMMOCTU
HeHHbIXx 6ymar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6silofgaemMble pAaHHble (onpepesieHUWe LUeHbl C
MCMOJIb30OBaHMEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

YcnoBust U NopsiAoK onpefeneHusl cnpaBeanvMBoi LeHbl 3 YPOBHS
C YYETOM  KpUTEpPUEB,  XapaKTEPU3YIOLWMX  BO3MOXHOCTb
pacrnopskeHus LeHHbIMMK 6ymaramm, npeacTaBneHbl B
MpunoxeHnn 3 K HacTosweMy MpUNoXeHUHo.

Mogenu oueHKn CTOMMOCTV LEHHbIX 6ymar, no KOTOopbiM oripeesieH aHaslIorn4YHbIi
aKTuB (ornpeseseHne UeHbl C y4eTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblE Mopsapok onpeaeneHusa cnpaBef/iuBo CTOMMOCTU
6ymarm
LleHHas 6ymara N, .
ABnseTcs Ona onpeaeneHns cnpaBeasiMBol CTOMMOCTM LEHHON 6ymaru
AONONHUTENbHbI MCNOMb3yeTcs LUeHa BbiMNycka (aHanormyHoro axkTtuea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOPOMY  [AaHHbIN BbIMyCK  gBNsETCS

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

KOTOPbIX ornpegesieH aKTUMBHbIN PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).
CnpaBegnmBass CTOMMOCTb  OnpegensieTcs COornacHo  3TOMy

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

LleHHaa 6ymara,

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

ueHHoM 6yMarmu)

Ona onpeageneHns cnpaBeanMBOM CTOMMOCTM UEHHOM 6ymaruy,
NCMoNb3yeTcs LeHa MCX0AHOM UeHHoM Bymaru, onpeaeneHHas Ha
naty onpegeneHna CHA B COOTBETCTBMM C MOAENSMU OLEHKU
CTOMMOCTWN LUeHHbIX 6yMar, And KOTOpblX onpegesieH aKTUBHbIN
PbIHOK, CKOppEKTUpOBaHHas C y4yeToMm KoadpdnumeHTa
KOoHBepTauum (McxoaHble AaHHble YpPoBHSA 2).

Ecnn HeBO3MOXHO onpenenuts B COOTBETCTBMM C MOAENSMMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANAa  KOTOpbIX onpeaeneH
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aKTUBHbIA PbIHOK LEHY WCXOAHOW LUeHHoW 6ymarn Ha apaty
onpegenennsa CHA, wucnonb3yeTcs cnpaseanuBass CTOMMOCTb
NCXOAHOM UeHHoM 6yMarun, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHass C y4deToM Ko3adduumeHTa KOHBepTaunu
(ncxopgHble gaHHble YpoBHS 2).

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

e CnpaBenniMBol CTOMMOCTbIO akuuii ¢ 6onbwen (MeHbLuein)
HOMWHANBHOW  CTOMMOCTbI), MNPU3HAHHbIX B pe3y/bTaTe
KOHBEpTauuM B HUX UCXOAHbIX aKUWi, ABNAETCS cnpaseanneas
CTOMMOCTb KOHBEPTMPOBAHHbBIX B HUX aKLNM.

e CnpaBenniMBol CTOMMOCTbIO aKUMIA TON e KaTeropum (Tmna) c
WHBbIMW MpaBaMu, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbLIX aKuuh, $BMASETCH crnpaBeanvMsas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLU.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobieHnn WUCXOAHbIX aKuun, aBaseTcs
cnpaseanuseas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha KoadduumeHT gpobneHus.

e CnpaBeannBOi CTOMMOCTbIO aKUWN, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu KOHCOAMAALMN UCXOAHbIX aKUWn, aBasieTcs
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
YMHOXEHHas Ha KO3 dNUNEHT KOHCoMnaaumm.

e CnpaBegnMBon CTOMMOCTbI aKuMn unanm obnmraumii HOBOro
BbliMyCKa, MNpPM3HaAHHbIX B pe3ysibTaTe KOHBEpPTauMu B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIX 6yMmar, saBnseTcs
cnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha kKonumyectBo akuuni (obnurauuin), B KOTOpOEe
KOHBEPTMPOBaHa o4Ha KOHBEpPTUpPyeMas LeHHas bymara.

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

e CnpaBennMBol CTOMMOCTbIO aKUMA BHOBb CO3[4aHHOMO0 B
pe3ynbTaTe peopraHusauum B QOpMe pasgenieHns  uam
BblAENEHUS  aKUMOHEpHOro obuwecrtsa, MNpU3HaHHbIX B
pe3y/ibTaTe KOHBEPTALMM B HUX WMCXOAHbLIX aKUWK, sBNsieTcs
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuun,
AeneHHasl Ha kKo3dhdUUMEHT KOoHBepTauuMn. B cnyuyae, ecnu B
pe3synbTaTe pa3fenieHuss WM BblAeNeHUs CO34aeTcs ABa Man
6onee aKLIMOHEPHbIX obuiecTBa, Ha KoadduuneHT
KOHBepTauum nenutcs oLeHoYHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKUW, YMeHbLUEHHash MPONOpPLUMOHAaNbHO
aone MMyLLEeCTBa peopraHmM3oBaHHOro aKLUMOHEPHOro
obwecTBa, nepegaHHoro aKLUMNOHEPHOMY obwecTBy,
CO3aHHOMYy B pe3ysibTaTe pa3fenieHns Uamn BblaeneHuns.

e CnpaBepnvBass CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTe peopraHusaumm B dopme BblAeNeHus
aKLUMOHEpPHOro obuwectBa, MpPM3HAHHbLIX B pe3ysbTaTe WX
pacnpefeneHns  cpeay  akKUMOHEpPOB  peopraHu3oBaHHOIO
aKUMOHepHOro obuiecTsa, cYMTaeTcsa paBHOM HYJIIO.

e CnpaBeanvMBoM CTOUMOCTbO O6smMraumMm HOBOIO BbIMYCKa,
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MPU3HaHHbIX B pe3yfnbTaTe KOHBEpTauum B HUX WCXOAHbIX
obnuraumMin npu peopraHmsaunm 3MUTEHTaA Takux obnurauun,
ABNSEeTCS  CyMMa  3Ha4YeHWW  crnpaBeasiMBOA  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraunii 6e3 yuyeta HK[ u 3HauveHwue
HKO no obnuraumm HOBOro BbiNyCKa, pacCYUTaAHHOE B
COOTBETCTBMWU C SMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpy3HanMe M OLEHKA BJIO)KEHHMH B YCTaBHBIH KanuTaja
0011IecTBa ¢ OrPAHUYCHHON OTBETCTBEHHOCTHIO

IlepBoHavya/ibHOE NPU3HAHME U NMPEKPAIlleHHe NPU3HAHUS BJI0KEHHI B yCTABHBINH KalMTAJ
o01ecTBa ¢ OrPAHUYCHHON 0TBETCTBEHHOCTHIO:

Jata nmepexona mpaBa coOOCTBEHHOCTH Ha J0JI10, MOATBEpKAeHHAas! Bhinuckon n3 EI'PTOJI.

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

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

Jarta mepexofa rmpaBa COOCTBEHHOCTH Ha JOJI0, TOATBEep kaeHHAas Beimuckoit u3 EI'PIOJL.

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

OueHka CTOMMOCTH BJIOKCHHS

CropaBeynBasl CTOMMOCTh BIJIOJKEHHSI B YCTaBHBIM KamWTal oOOIECTBA C OTPAaHHYECHHOU
OTBETCTBEHHOCTBHIO OIPEEISIETCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINI TpeOoBaHMAM DenepanbHOro
3akoHa "O0 WHBECTUIIMOHHBIX (hOoHIAX", IPUHATHIX B COOTBETCTBUH C HIM HOPMAaTHBHBIX aKTOB, YKa3aHUSA
Ne 3758-VY u nacrosmux [pasun onpeneneans CUA.

B cnydae BHeceHMs BKJaJa B HMMYILIECTBO OOILIECTBA C OTPaHMYCHHOH OTBETCTBEHHOCTHIO
(BHECEeHHs BKJIaJa B MMYINECTBO HEMYOIHMYHOTO aKIIHOHEPHOTO OOIIECTBA) OTYET OIEHINHKA MOICKHUT
OOHOBJICHHIO Ha JIaTy, KOTJa BHECEH TakoW BKJal. B mepnon MexIy nataMu OLEHKH OIpe/elieHHas
OLICHIIIUKOM CIpaBeUINBas CTOMMOCTb BJIOXKEHHs He u3MeHsiercsi. CTOMMOCTh aKTHBa ONpeelsieTcsl Ha
OCHOBaHMHU JOCTYITHOrO Ha MOMeHT ompezeneHns CUA oTuera oueHIIMKA C AaTOil OLEHKM Hambojee
OJIM3KOM K J1aTe ONpe/eNIeHUs] €r0 CTOMMOCTH.

B cnydae yupexaeHus oOliecTBa ¢ OrpaHWYEHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OLICHIIMKa CIIpaBEAIMBas CTOUMOCTDb BJIOKCHUA ONPEACIACTCA KaK CTOMMOCTDb YHNCThIX aKTUBOB 06LueCTBa,
MNpUXOAAIICTOCsd Ha OOJIFO BJIOXKCHHA, 4 HMMCHHO B pasMepe CHpaBe}IﬂHBOﬁ CTOUMOCTH BHECCHHOI'O
MMYILECTBA, OIPEIEIIEHHON B COOTBETCTBUH ¢ HacTosumu [Ipasunamu.

CrpaBeiuBas CTOUMOCTb JI0JIM B YCTABHBIX KalUTalaX POCCHHMCKUX OOLIECTB C OrpaHHMYEHHOM
OTBETCTBEHHOCTBIO PaBHO ) ¢ MOMEHTa, KOTIa UMYILECTBO O0IECTBA IPH JIMKBUIALMH paclpeeIeHo.

B cnyuae, ecau B mepuoj NMPUMEHEHHs OTYETa OLCHIIMKA JJISI ONPENENCHUS CIPaBEAIMBOM
CTOMMOCTH AaKTHBa, BO3HUKAaeT (BBIABIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIPaBIAIOIIas
KOMITaHUsI HHULIMHUPYET BHEIUTAHOBYIO OLICHKY aKTHBA OLCHIINKOM He mo3anee 10 (mecsiti) pabouunx quei
C JaThl BBIABIECHUS NMPU3HAKOB obOeclieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OMNPENEIsIETCsl HOBas
OLIEHKA, He IOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITH, BEAYLIETO K 00ECLIEHEHHUIO.

7. l'[pmﬂa}me H OIC€HKA MpPaB yYaCTusd B YCTABHLIX KallUTAJdaX MHOCTPAHHBIX
KOMMEPIECCKHUX opraﬂmaunﬁ

IleppoHayajibHOe NPHM3HAHHE MPAB YYacTHA B YCTABHBIX KaNUTAAaX HHOCTPAHHBIX
KOMMep4YeCKMX OpraHu3anMii:

Jara mepexona mpaBa COOCTBEHHOCTH HA IpaBa y4acTHs B YCTaBHBIX KalHTajJaX MHOCTPAHHBIX
KOMMEpPUECKUX OpraHU3aliil, HOATBEP)KICHHAs BBIITUCKONH COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OpraHa
MHOCTPAaHHOT'O FOCYapCTBa.

YBenuuyeHre ycTaBHOTO KalHuTana HHOCTPAaHHOM KOMMEpUEeCKOW OopraHu3alvu MpHU3HaeTcd B IaTy
HepedrCIIeHNs JOIOTHUTEIBHOIO B3HOCA IEHEXKHBIX CPEACTB B CIIydae, eClIM OJJHOBPEMEHHO COOJIIOat0TCs
YCIIOBHSI:

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

2) [TN® coxpaHseT KOHTPOJIb HaJl THOCTPAHHOW KOMMEPYECKON OpraHu3alueu, u

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

Npolieypa YBEJIMYEHUS] YCTABHOTO KalUTala WHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu He OyneT
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3aBepllieHa: peleHne 00 yBeIHYeHNH YCTaBHOTO KalKTalla MHOCTPaHHOH KOMMEpYECKOW OpraHu3aliy He
COIIEPXKHUT YyKa3aHHE Ha BOCTpeOOBaHME IEHEXKHBIX CPEACTB B CIlydae, €CIH IPOIeAypa yBETHYCHUS
YCTaBHOTO KalKTaja He Oy/IeT 3aBepIlieHa.

B uHBIX ciny4asx yBenMuU€HHE yCTaBHOTO KamUTajda MHOCTPAHHOW KOMMEpPYECKOH OpraHu3aluu
NpU3HAeTCsl B JaTy perucTpalud KOPIOPaTHMBHOTO  JEMCTBUS, IOATBEP)KAECHHOIO  BBINMUCKOI
COOTBETCTBYIOIIIETO PETUCTPUPYIOIIEr0 OpraHa MHOCTPAHHOIO TrocyaapcTBa. Jlo 1maTel NpU3HAHUS
YBEIMUYEHHs] YCTaBHOTO KaluTajla MHOCTPAHHON KOMMEpYEeCKOH OpraHu3allid, ACHEXHBIE CpelCcTBa B
WHOCTPaHHOHM BaJllOTe, IEPEUYHCICHHBIE B CUET YBEIWYEHHs YCTaBHOIO KamuTaja (aBaHC, BHIIAHHBINA 3a
cuer umymecrBa [IM®), mpusnatotcs B cocraBe akTuBoB IIM® (nmeduropckas 3aJ0/KEHHOCTH) W
HOJJIeKAT TepecyeTy B pyosn mo opuuIManbHOMY Kypey, ycraHoBieHHoMY bankom Poccum Ha KaxIblid
pabouwuii 1eHb (1ata OICHKH).

IIpexpamenne nNpH3HAHUA NPAaB YYacTHA B YCTaBHBIX KANHTANAX HHOCTPAHHBIX
KOMMeEpP4YeCKUX OPraHu3aLmii:

Hara mnepexoma mnpaBa COOCTBEHHOCTH Ha IIpaBa y4yacTus, IIOATBEPIKICHHAS BBIMTUCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIOIIETO OPTaHa;

Jara nMKBHIAIIMM WHOCTPAHHOM KOMMEPYECKOM OpraHM3allMM, pacKpblTas B JIOCTYIIHOM
HCTOYHHKE WK nosydeHHas [TUD.

OueHka CTOMMOCTHM NMPAB YYACTHUS B YCTABHBIX KANMTAJAX MHOCTPAHHBIX KOMMeEPYECKHX
OpraHM3aluii:

CrpaBeiiBasi CTOMMOCTD IPaB y94acTHsl B YCTaBHBIX KalWTajaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHu3alMii OTpEJENsieTCs OLEHIINKOM B COOTBETCTBHH ¢ TpeOoBanmsiMu PDenepanpHoro 3akoHa "OO
WHBECTHLMOHHBIX (OH/aX", IPUHITHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, YKazanus Ne 3758-Y
n Hacrosimux IIpaBun onpenenenust CHA. B mepnon Mexay naramyl OIEHKH OIpEAENICHHAs! OICHIIIMKOM
CIIpaBeINBasi CTOMMOCTH BJIOKEHHMS He M3MeHseTcs. CTOMMOCTh aKTHBa OIpENessieTcs Ha OCHOBAHHH
JIOCTYITHOTO Ha MOMeHT omnpenencans CUA oTdeTa OILEHIIHMKA C JaTOW OIIEHKH Hanbosee OJHM3KOM K JaTe
OIIPEZIEIIEHHSI €r0 CTOMMOCTH.

CripaBeiiBasi CTOMMOCTB IPaB y4acTHsl B YCTaBHBIX KaluTajaX WHOCTPAHHBIX KOMMEPYECKHX
OpTraHu3alyii, ONpeIeIeHHas] OLSHITMKOM U BBIPAXKEHHAs] B MHOCTPAHHOH BAJIIOTE, OJIEKHUT IEPECcYeTy B
pyonu mo oduuMaIbHOMY Kypcy, ycTaHoBieHHOMY bankom Poccum Ha kaxnaelidi paboumii neHb (naTa
OIICHKH).

B cnyuae, ecnu B mepuoj TMpUMEHEHHs OTYeTa OLEHIIMKA ISl ONpENeNieHUs] CIPaBeIIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Belyllee K OOeCleHEHHI0, TO YIpaBisiomas
KOMITaHWsI MHUITUHPYET BHEIIAHOBYIO OIICHKY aKTHBA OLIEHIIUKOM He mo3aHee 10 (mecsatn) pabounx e
C JaThl BBIABIICHUS NMPU3HAKOB obOecueHeHus. Jlara, MO COCTOSHHMIO Ha KOTOPYIO OMNpENessieTcss HOBas
OLICHKa, HE I0JDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEIYIET0 K 00ECIIEHEHHIO.

8. Ilpu3Hanue M OUEHKA OUP:KeBHIX MPOM3BOAHBIX (HHAHCOBBIX

HHCTPYMEHTOB

Kpnrepnn Mo BupxxeBbiM NMO®U - gata npnobpeTeHns B COOTBETCTBUM C

npyu3HaHus oT4YeTOM 6pokepa unm 6upxu.

Kputepnn Mo BupxxeBbiM NMOU:

npekpawjeHus * UCMOJNIHEHNE KOHTPaKTa;

npyu3HaHus e BO3HMKHOBEHMS BCTPEYHbIX 0653aTeNbCTB MO KOHTPaAKTYy
C Takou xe cneundurkaumen, T.e. 3aKa4YeHne odpceTHON
caenku;

e O WMHbIM OCHOBAHWSAM, YKa3aHHbIM B lMpaBunnax
KIIMpUHra, B YCT@HOBJIEHHOM UMW NOpsAAKeE.

CnpasegnuBasi  CripaBeannBomn CTOUMOCTbHO 6MpxxeBoro NpoM3BOAHOIO
CTOMMOCTb (PMHAHCOBOro MHCTPYMEHTa SBMSIETCS €ro NoC/AeAHsst pacyeTHas
ueHa (TeopeTuyeckas UeHa), onpegensemas O6upxen, Ha
KOTOpOW 6bl1 3aK/IIOYEH COOTBETCTBY OLLMMN KOHTPAKT.

B cnyuyae, ecnu 6mpxeBOM KOHTPAKT SIBASETCS MapXWUpyeMbiM, U
ynpasnsowen komnanven A.Y. MNO oTpaxeHa aebutopckas wm
(vnn)  KpeauTopckasi 3ad0/KEHHOCTb MO pacderam Mo
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BapvauUMOHHON MapXe Ha JAaTy OUEeHKW, CrnpaBeanvBas
CTOMMOCTb 6MpPIKEBOTO Npon3BOAHOIO (mHaHcoBoro
WHCTPYMEHTA paBHa Hy/to.

B cnyuae, ecnm 6mupxxeBol KOHTPAKT SABASIETCS MapXWUPYEMbIM, U
Ha JdaTy OUEHKW He 3aBeplueHbl pacyeTbl MO BapuauUMOHHOM
Mapxe, B cocTtaBe umyuwlecrsa NNU® oTpaxaetcsa aebutopckas wm
(vnnn)  KpeauTopckasl  3a40/IKEHHOCTb MO  pacdeTaM Mo
BapuauUMOHHOMN MapXxe.

B  oTcyTcrBMe npu3sHakoB  obecueHeHuns  aebuTopckas
33a40/DKEHHOCTb MO BapuauMOHHOM  Mapxe  BupxeBbiX
NpOn3BOAHbIX dUHaAHCOBbIX WHCTPYMEHTOB npu3HaeTcs
ornepaunoHHON B TeyeHue cpoka, YCTaHOBJEHHOro rnpasuiamu
KNMpUHra ANnS 3aBeplleHns pacyeToB Mo BapuaLWOHHOM Mapxe,
N oueHmBaeTcd B dakTuyeckon cymme TpeboBaHui Ha gaTty
onpegeneHns CYA. B cnyyae BO3HMKHOBEHUA MNpPU3HAKOB
obecueHEHUS WIN UCTEYEHMSA CpOKa MpPU3HaAHUS AebUTopCcKoWn
3a40/KEHHOCTM MO pacyeTaM Mo BapuauMOHHOW Mapxe B
KadectBe oOnepaunoHHOW, cnpaBeanmMeasi CTOUMMOCTb TaKou
3a40/KEHHOCTM onpepensieTcs B COOTBETCTBUM C [1puaoxeHnem
4.

Cnpaseanmeasi CTOMMOCTb KpeAMTOPCKOM 3a40/HKEHHOCTM MO
BapuaLMOHHOWN Mapxe no 6upxeBbiM MpPOn3BOAHLIM
(PUHAHCOBbIM WHCTPYMEHTaM OLEHMBAETCa B pa3Mepe ee
ocTaTka Ha paTty onpegeneHusa CHA.

MpekpalieHne npusHaHua gebutopckom mn (MnNmM) KpegmTopcKon
3a40/1KEHHOCTM Npou3BOAMUTCS B naty NCMOSIHEHMS
065s13aTeNbCTB NO pacyeTaMm No BapuauMOHHOW MapXxe.

Ona Bupxesbix MNOUN B cnyyae, ecan nNOpyyYeHWe Ha BbIBOA
[EeHEeXHbIX CpeAcTB CO CneumanbHOro 6poKepckoro cuyeta He
WCNOSIHEHO B TeyeHMe ofHoro pabodero pAHA C  AaThl
npeabaBAeHUs NOpPyYeHUs CripaBeasinBas CTOMMOCTb AEHEXHbIX
CpeAcCTB Ha cyeTe rapaHTunHoro obecnedeHuns onpegensieTcs c
WCNOSb30BaHNMEM  METOAOB  KOPPEKTUPOBKW  ChpaBeasiMBoWn
ctoumoctn  (OpunoxeHve 4). [aHHble O HEWUCNOSIHEHUU
TpeboBaHna  6GpokepoM  NpeaocTaBAsAlTCA  YnpaBasiowen
KOMMaHWen B cneumann3npoBaHHbIN AENO3UTapuini He nosgHee
pabouyero AHsA, crnegywowero 3a OKOHYaHMEM YCTAHOBIEHHOIO
cpoka.

Hdara 7]
cobbiTHns,
npuBoAsLero
K
obecyeHeHNnr

Cnuncok obwmx cobbitni, NnpueBoasLnx K obecueHeHunto, yKasaH
B [MpuaoxeHun 4.

OIpeIeeH st

9. Ilpu3HaHue U OLIEHKA 1eOUTOPCKOM 32101°KEHHOCTH U

npegomiar

IlepBoHayanbHOe NPH3HAHWE W TpeKpalleHWe TPU3HAHMSA, OLEHKAa Ae0MTOpPCKOM

3a10J’KEHHOCTH .

Ecmu B pesymbTare COBEpIICHUS CHENOK ¢ umymiectBoM I[IM® Bo3HuKaeT JeOMTOpCKast

3a/10JDKEHHOCTb, M, COIVIACHO YCIOBUSAM CHEJIKM, HE ONpEeAeieHa KOHKPETHas JaTa ee IOrallleHus, HO
yKa3aH TpeNeNbHbIA CPOK, B TEYCHHE KOTOPOTO Takas 33/I0JDKEHHOCTh JOJDKHA OBITh MOTallleHa, TO Ui
CNpaBEIJIMBOM CTOMMOCTM CpPOK TIOTAllIeHUs] TaKOW 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 00OCHOBAHHOTO AKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHHUSI YITPABIISIONICH
KOIaHMH 00 MHBIX CPOKAX MOTAIICHHs TaKoi JeOMTOPCKOM 3a0KEHHOCTH.
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Ecmu ycnoBus crenku He cofepikaT KOHKPETHOH JaThl TIOTAIICHUS TeOUTOPCKON 3a70DKEHHOCTH
U OTCYTCTBYET MpEAENbHBIM CpPOK MOTallleHusl, TO ISl LIeJel OmpenesieHusl CHpaBeJIMBOM CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAHOBIICH HA OCHOBAaHWU OOOCHOBAHHOTO IKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHUsI YIIPaBJISAIOIEH KOMIIaHUH.

Ilpu ompenencHuM Cpoka MOTAIICHUS JIEOMTOPCKON 3aJ0JKCHHOCTH B CIIydae €CIIH CpPOK,
YCTAQHOBJICHHBIM  YCIOBUSMHU CHCIKH NPUXOAWTCI Ha Mpa3IHUYIHBIN/HepaOOUNil/BEIXOMHONW JCHB,
Vopasnsitonas KOMIaHUs PYKOBOJACTBYETCS MOJOXKEHUsIMU cTaThu 193  T'paxkaaHckoro Kojekca
Poccuiickoit denepanuu, a UMEHHO JHEM OKOHYAHHS CPOKA CUMTACTCS ONMKAWIIUK CIACTYIONIHA 3a HUM
pabouuii eHb (B OTHOIICHUH TIEPEHOCA B CBSA3U C MPa3qHUYHBIMU/HEPAOOYMMHU JHSIMH TOJBKO B CiIydae,
eciiu onyosuKoBaH [IpoM3BOICTBEHHBINH KaJCHIaph HA COOTBETCTBYIOUIUI TO).

JlebuTopckas 3aJI0JKEHHOCTE 10 IMPOLEHTHOMY (KYIOHHOMY) JAOXOAY IO JOJIOBBIM II€HHBIM
OyMaraM, aeOMTOpPCKas 3ad0KEHHOCTh 110 YACTUYHOMY/TIIOJHOMY IIOTAallIEHWIO SMHUTEHTOM OCHOBHOIO
JIOJIra 110 JIOJTOBLIM LIEHHBIM OymMaraM IpH3HAaeTCs:

- Jliist 1eOUTOPCKOit 3aJ0JPKEHHOCTH MO MPOIIEHTHOMY (KYITIOHHOMY) JIOXOAY IO J0JITOBBIM
LEeHHBIM Oymaram - Jjata HacTyIUICHHs Hadaja CPOKa MCIIOJIHEHHUS! 00s13aTebCTBa 110 BBIIIIATE KYIIOHHOTO
JI0X0/1a (1aTa OKOHYaHHUs KYIIOHHOTO MepHo/ia) B COOTBETCTBUU C YCIIOBUSIMH BBIITyCKa IIEHHOW Oymard.

- Jst neduTopcKoil 3aMOKEHHOCTH 10 YaCTHYHOMY/TIOIHOMY TOTAIICHHIO YMHUTECHTOM
OCHOBHOTO JIOJITA T10 JOJITOBBIM IICHHBIM OymMaram — JiaTa YaCTUYHOTO FUTH TIOJTHOTO MOTAlICHUS HOMHIHAIA
Ha OCHOBAaHUU PELIEHUS O BBITYCKE.

Kpurepun npekpaiienus npu3HaHus:

- Jlara ucriomHeHHs 0053aTEIBCTB IMUTEHTOM, TTOATBEPKICHHAS OAHKOBCKOW BBIIMHCKOH C
pacdetHOTO cuera ynpasistomeld komnaauu J1.Y. ITU® wimm otyerom Opokepa [TUD;

- Jara nukBHMmanuu sMuTeHTa, corjgacHO Beimucke w3 EIPIOJI (wimm  BBITUCKH W3
COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOUMOCTb:

OneHKa CrpaBeIMBOl CTOMMOCTH A€OUTOPCKOM 3aI0JDKEHHOCTH 110 MPOIEHTHOMY (KYTIOHHOMY)
JIOXOJTy TIO JIOJTOBBIM IIEHHBIM OyMaram OIpeeNseTcs B CIEAYIOIEM MTOPsIKe:

a) B pa3Mepe, ONpeleNIeHHOM Ha J]aTy HaCTYIUICHUS! CPOKA UCIIOJTHEHHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBa (JaTy MCTEYEHHsI KYMOHHOTO IEpHO/a) B COOTBETCTBHU C YCIOBUSIMH BBIITYCKa IIEHHON
Oymaru, ¥ UCXOJsl M3 KOJHUYCCTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOM
JIaThl 10 HACTYIUIEHHsI HanboJiee paHHEeH U3 JaT:

- ucredeHnss 7 (Cemp) paboumx [HEW ¢ JaThl HACTYIUIGHHS CPOKa HCIIONHEHUS
o0s3aTenscTBa  poccuiickuM smuTeHTOM, 10 ([ecatp) paboumx mHeW C JaThl HACTYIDICHHS CpPOKa
WCIIOJTHEHHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS WHBIX coOBITHI o 00ecIieHeHNIO.

b) B cooTBeTcTBUM ¢ OPSIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B Ilpunoxennn 4 — ¢
HamnboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JIeOMTOPCKOW 3a/I0JDKEHHOCTH MO YaCTHYHOMY/TIOIIHOMY
MOTAalICHUIO SMUTEHTOM OCHOBHOTO JIOJITA T10 JIOJTOBBIM IIEHHBIM OyMaram OIpeNessieTCsl B CICAYIOIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HAaCTYIUIEHHs CPOKa MUCITOJTHEHHS COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBUM C YCJIOBHSIMH BBIITYCKa IIEHHOM Oymaru, W MCXOJS U3 KOJNYECTBA LEHHBIX
OyMmar Ha J1aTy HacCTYIUICHUS! YKa3aHHOTO CPOKa - C YKa3aHHOH ATkl 10 HACTYIUIEHHs Hanboliee paHHeH U3
JaT:

- ucredennss 7 (Cemp) paboumx MJHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBa POCCUHCKUM SMUTEHTOM, 10 (mecaTh) paboumx mHEW C JaThl HACTYIUIEHHS CpOKa
WCIIOJTHEHUS 00513aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHUS MHBIX COOBITHH IT0 0OECIIEHEHHIO

b) B cootBeTcTBUU ¢ OPSIAKOM, yKa3aHHBIM B TTyHKTe 2 pazzgena |l u B [Ipunoxennn 4 — ¢
HamboJlee paHHEH U3 1aT, YKa3aHHOM B III.A.

CrpaBeuiBasi CTOMMOCTB AEOUTOPCKOI 33I0JDKEHHOCTH I10 TIPOIEHTHOMY (KYIOHHOMY) JI0XOY,
YaCTUYHOMY/TIOJTHOMY TIOTAIICHHI0 SMHTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM IIEHHBIM Oymaram
npu3Haercst paBHor 0 (Homp), B cirydae opumHanpbHOTO OITyOIWKOBAaHHS COOOIICHHS O OAaHKPOTCTBE B
OTHOIIECHUH 3MHUTEHTA (JIUIla, 00SA3aHHOTO 1O IEHHOW Oymare) - ¢ JaThl OQHUINAIBFHOTO OIMYOJIMKOBAHHUS
TaKoro coodmieHus. Takoi TOPAI0K NPUMEHSETCS K 0053aTeNbCTBaM 3a CIIEIYIOIINMHU HCKITIOYCHUSIMH:

- 32 MCKJIIOYCHHEM J0JITa, OIIEHMBAEMOIO OIIEHIINKOM, O0ECIEYEeHHOTO TOPTYeMbIMH IICHHBIMU
Oymaramu, HEIBH)KUMOCTBIO, OIIMOHHBIM COIJIAIIEHHEM, CTPaxXOBKOH MO0 MOPYYHTEIECTBOM TPETHHX
s, OneHka 00ecreyeHHOTo JoJIra IPOBOANTCS C Y4ETOM CPOKOB M BO3MOKHOCTH TIOJTydEHUS BBIIUIAT TIPH
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peanmzanuu  obOecrieyeHns] Ha OCHOBE OOOCHOBaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KIACHHS
VYnpasnstonieit KOMIaHuwy,

- 32 MCKJIIOUYEHHEM CIIy4aeB, KOrJla y JAHHOTO TpeOoBaHWs (BBIMYCKa LIEHHBIX Oymar) MMeEroTCs
PHIHOYHBIE KOTHUPOBKHM AaKTUBHOTO pbIHKAa (1 YpOBHS OIEHKH) MO0 HMeeTcs OTYeT OLEHIUKA,
cooTBeTCTBYIOIMi TpeboBanusaM DenepanbHoro 3akoHa "OO WHBECTHLIMOHHBIX (QOHAAX", IPUHATHIX B
COOTBETCTBUHU C HUM HOPMATHUBHBIX akToOB, Yka3aHus Ne 3758-Y u nacrosauiux Ilpasun onpenenenus CUA,
10 COCTOSIHMIO Ha JaTy Hayaja MpoLeAyphl OaHKpPOTCTBa WJIM Mo3aHee. [Ipy HMCHoibp30BaHMM OTYETa
OLIGHIIMKA TIIpY TOSBJICHWH HOBOM WHGOpPMalMM O CHI)KEHHHM BO3MOXKHOCTH BOCTPEOOBaHUS
3aJJ0JDKEHHOCTH WJIM CHWKEHMU OLIEHKH MOTEHLHAIBHBIX CYMM K MOJYYEHHIO YNpPaBIIAIOLIas KOMIAHMS
JOJDKHa B CPOK He Oojiee 2 Henmenb IMOJTYYUTh HOBBIH OTYET OLEHIIMKA JTHOO NPHHITH CTOUMOCTD
3aJI0JDKEHHOCTH PaBHOM HYIIO.

ﬂ,e6VITOpCKaF| 3a40/HDKEHHOCTb MO BblMs1aTe AMBNAEHAOB MO aKUM4aM, AOXO04a Mo
AENO3UTApPHbIM paCniCKaM

AoXoA4da Nno AeNO3NTapHbIM paCrncKkaM

Buabl aktnBoB ,U,e6VITOpCKa$| 3a40/DKEHHOCTbL MO BbiMJ1aTeE AMBUMAEHAOB MO aKuuamMm,

npun3HaHnusa no akun4am, Aoxoaa no Aeno3anTapHbIM paCnnCckaM B OTHOLUEHUN!

OVBWOEHA0B/00X0A0B).

nopsaake:

€CNN TaKagd AaTa ABNAETCA TOProBbiM AHEM.

NMpaBo Ha MoJlyYeHMe A0X0Aa, MUHYC ONH TOProBbl [EHb;

ob6baBneHHbIx ansnaeHaos (DVD_EX_DT);

CUCTEMDbI, O(bMLI,VIaﬂbeIe CalTbl SMUTEHTOB.

COENOK.

Kpuntepun [aTa npusHaHua AebUTOPCKOI 3a40/HKEHHOCTU MO BbiNaaTe AMBUAEHAOB

1) akumi, Aeno3uTapHbIX PacnMCOK POCCUAUCKNX SMUTEHTOB:
- AaTa, C KOTOpoW UeHHble 6yMarM HauduHatloT ToproBaTbCsa 6e3 yuyeTa
06bsABNEHHbIX AMBUAEHA0B/A0X0A0B (47159 TOPryeMblX LeHHbIX bymar);
- gata duKcauum peectpa akuMoHepoB/BnagenbueB LeEeHHbIX bymar ans
BbliNNaTbl AMBUAEHA0B/[0X0A0B (415 HETOpryembixX LeHHbIX bymar, a Tak
)Xe B CJlydae HEeBO3MOXHOCTWM onpeaennTb AaTy, C KOTOPOM LEHHble
bymaru Ha4YMHaT ToprosaTbCs 6e3 yyeTa 06bSABMEHHbIX

[JaTa, c KOTopon ueHHble 6yMarnm HauymHalT ToproBaTbcsa 6e3 yueTa
06BbSABNEHHbIX AMBUAEHAOB / [OXOA0B OMpedensieTcs B Cheaylowem

- [aTa CbI/IKcaLLI/IM Cnnucka nuy, MMeEWLWNMX NpaBo Ha nojaydyeHume oxoaa,

Ecnu pata dukcaumm cnucka nuy He sIBNSeTCS TOProeBbiM AHEM, TO AaTa,
Korga yKasaHHble UeHHble 6yMarM HaudmHatT ToproBaTbCs 6e3 ydyeTa
06bABNEHHbIX  AMBWAEHAOB, oOnpegensercs B  COOTBETCTBMMU
nHdopmaumen HKO AO HP[ kak geHb dmkcaumm cnmcka nuu, MMeLmx

2) akuMi, Aeno3MTapHbIX PaCNMCOK MHOCTPAHHbIX 3MUTEHTOB:
- JaTa, C KOTOpoi UeHHble 6yMarM HauMHaloT ToproBaTbCcs 6e3 yueTa

- AaTa, Ha KOTopYyo onpeaensitoTcs vua, MMerLwwmne npaBo Ha noslydeHue
avBunaeHaoB/noxonos (B oTcytcTBmMmn uHdopmauum o DVD_EX_DT).

NcToyHmkn nHdbopmaunm: HKO AO HPL, poctynHble MHMOOPMALMOHHbIE

Mpu oTCYyTCTBUM UHGPOPMaUMN U3 Bbille YKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne O pa3Mepe MNpUYUTAOWMXCS BbINAAT) - daTa 3a4ync/ieHus
AEHEeXHbIX CpPeACTB Ha pacyeTHbI cyeT ynpasnsiowen komnauuu [.Y.
MA® (B TOM uncne Ha cdeT bpokepa, oTKpbITbIN Ana YK A.Y. MNO).

B pnaTty npusHaHua Heob6xoAMMO ONpeaesMTb KOJIMYECTBO LEHHbIX
6yMar Ha faTy GUKcauMn peecTpa aKUMOHepoB/BnadenbLeB LIEHHbIX
6ymMar ons BbiNnaTbl AMBWMAEHAOB/AOXOA0B MM Ha AaTy, Ha KOTOpYlo
onpenensioTcs nvua, nMmerowmne npaeo Ha nosflyyeHue
AVBUAEHAOB/OX0A0B C YYE€TOM 3aKJ/IOUYEHHbIX, HO HEWCMNOJIHEHHbIX
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Kpurepnun e JlaTa WCMNONHEHUS 06s3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHASN

npeKkpawjeHns 6aHKOBCKOM BbINMUCKOM C pacyeTHOro cyeTa ynpaBnstowen KoMMnaHuu

npU3HaHus 40.Y. MN® wnun otyetoM 6pokepa NMUND;

e [laTa /nMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPIONT (unm
BbIMUCKMU u3 COOTBETCTBYIOLLErO YMOSIHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyapcraa).

Kpurepun ] B oTcyTcTBME NpU3HaKoB obecLeHeHus:

CPOKH

KBanupukaumm | e B TeueHme 25 pabouux gHen C AaTtbl nNpusHaHua AebuTopcKoi
Aeburopcko# 3a[0/HKEHHOCTN POCCUMCKUX IMUTEHTOB, B TedeHue 45 paboumx aHen ¢
3a40/HDKeHHOCTH | [aTbl NpU3HaHMA AebUTOPCKON 3a40/KEHHOCTU MHOCTPAHHbIX SMUTEHTOB,
Kak a TaK e MeXxAyHapOoAHbIX Koprnopaunui.

onepaynoHHoM

CnpaBeannBas OueHka cnpaBeaMBOM CTOMMOCTM AeOUTOPCKOM 3aA0/IKEHHOCTM MO
CTOMMOCTb BbiNnjaTe AMBUAEHAOB MO aKUMaAM, AOX04a MO Aeno3nTapHbIM pacnuckaMm B

TeyeHne BCero Ccpoka Kpanudukaumm TakoW 3a[0/DKEHHOCTU  KakK
onepauMoHHON He KOPPEeKTUPYETCAa W onpegenseTrcs B HOMWHabHOMU
BE/IMYNHE UCXOAS U3:

e KOMIMYECTBa aKUMii/Aeno3nTapHbIX PacrnmnCoK, YUTEHHbIX Ha cyeTe Aerno
MNA® Ha paTy, Ha KOTOpPY ONpenensTcs nuua, MMerwme npaBo Ha
noslyyeHne AMBMAEHAOB C YYE€TOM 3aKJ/IHOUYEHHbIX, HO HEWMCMNOSIHEHHbIX
caenok. n

e 06bsBNEeHHOro pa3Mmepa auBuaeHaa (poxoda), NpUXoAsiLErocs Ha
O4HY UeHHyto byMary cooTBETCTBYOLWEN KaTeropmmn (Tmna) 3a Bbl4EeTOM
Hanoros n cb6opoB B ciiyyae, ecnm 3T0 NpUMEHMUMO.

B cnydae otcyTcTBus oduumanbHol nHdopMaumm O pasMepe Hasjora Ha
A0X0Abl MO UEHHbIM 6yMaraM WMHOCTpPaHHbIX 3MWUTEHTOB, MOAJEXaLlero
YOEPXKAHMIO, MPUMEHSIETCA MaKCMMasZIbHO BO3MOXHAsi CTaBKa Hasora B
pa3mepe 30%.

Mo mncrteyeHun cpoka KBanudukauum AebUTOPCKON 3a[0/MKEHHOCTU Kak
onepauMoHHON, cnpaBeasMBass CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM
¢ MpunoxeHuem 4.

HAdara M| Cnincok obwmx cobbiTvin, npusBoaAwmMx K obecueHeHWto, yKasaH B
cob6biTHSA, MNpunoxeHun 4.

npusogsawmne K

obecyeHeHUO

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM WHBECTUITMOHHLIX ITAEB
POCCHUMCKUX MNP U MAEB (AKLIMIA) MHOCTPAHHBIX MHBECTUILIMOHHbBIX ®OHIOB, [TAU
KOTOPBIX BXOJIAT B COCTAB HUMVYHIECTBA IIHM®, TIO0 JOXOJAM OT AOJIEBOI'O
YYACTUA B YCTABHOM KAIINTAJIE

Buabl aktuBoB | [lebutopckas 3aJ0/DKEHHOCTb MO A0X0AaM  MHBECTULUMOHHLIX MaeB
poccuiickux MA® un naes (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
¢doHA0B, Nam KOTOPbLIX BXOAAT B COCTaB mmyuwectea NMN®, no goxoaam
OT J[ONEeBOr0 y4yactTusas B YCTaBHOM KanuTane pOCCUUACKUX W
WHOCTPaHHbIX KOMMNaHWN.

Kpntepun e [laTol Npu3HaHMSA Aoxoda No nasm, ABAsieTCS AaTa BO3HUMKHOBEHMUS
npu3HaHus obs3aTenbCcTBa NO BbINJaTe A0X0Aa, YKasaHHas B COOOLWEHMU O
BbiNJlaTeé A0X04a MO WMHBECTULMOHHBIM MasiM poccurnckmx MUO® n
nasaMm (akumsiM)  MHOCTPAHHbIX MHBECTULMOHHbLIX (OHAOB, B
cooTtBeTCcTBMM C uHPopmauyennr HKO AO HPL, wHdopmauum Ha
odmumanbHOM carTe ynpasnsowen KoMmnaHmm mnm B obmumnanbHOM
coobleHn ansa BragenbLeB WMHBECTULMOHHbLIX MaeB O BbinNjaTe
aoxoaa (ans KBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBaHWUU
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MHbIX MHMOPMALMOHHBIX CUCTEM, WCMNOMb3YyEMbIX YnpaBnsatoLwen
KOMMaHuen;

e [Jlata, c KOTOPOVI MHOCTPAHHbIE LEHHbIE 6YMaFM Ha4YUNHaoT

ToproBatbcsa 6e3 yueTa ob6baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMW C AAHHLIMWU AOCTYMHbIX WMHAOPMAUMOHHBLIX CUCTEM
unum (B otcytctBmm nHdopmaumn o DVD_EX_DT) gata, Ha KOTOpyto
onpeaensTcs nvua, uMetomne npaBo Ha noJslydeHme
AMBUAEHA0B/00X040B;

e [laTa onpeaeneHus BbINJaTbl A0XOAA, COrMAaCHO WMHMOPMauMn Ha

oduLManbHOM calTe yrnpaBAsalolWen KOMNaHMu/B oduLMmanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbLIX MNaeB O BbinjaTe
poxopa (AN keanmbuuMpoBaHHbIX NHBECTOPOB);

e [lo poxopaM OT A0/EBOro ydactma B YCTaBHOM KanwuTtane - paTa

MPUHATUSA peweHuns obuiero cobpaHus nnm MHOro
YNOJIHOMOYEHHOro opraHa o BbinaaTe Takoro 40X04a;

e [lpn oTCYyTCTBMU MHDOPMALUM M3 Bblille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4yucC/e pa3Mepa NPUYUTALOLWNXCS BbINAAT) - AaTa 3a4UCeHuns
OEHeXHbIX CpeaCTB Ha pacyeTHbIM cYeT ynpasfsitowenn KoMMNaHum
4.Y. NMN® / Ha cueT 6pokepa, oTKpbIThIA ana YK A.Y. NMND.

B paTy npu3HaHus HeobxoAuMMO oOnpeaennTb KOMMYECTBO LEHHbIX
éymar Ha pgaty duKcaumMm peecTtpa akunmoHepoBs/BnagenbLeB LEeHHbIX
6ymar ans BbinnaTbl AMBUAEHAOB/A0X0A0B WM Ha AaTy, Ha KOTOpYto
onpeaensoTcs nvua, nmetome npaso Ha noslyyeHme
OVBUAEHAO0B/00X0A0B C Y4YETOM 3aKJ/KYEHHbIX, HO HEeWCNOJIHEHHbIX
CAENOoK.

Kputepnn
npekpawjeHns
npyu3HaHus

e [laTa  MCNONHEHMUS obsi3aTenbCTB MO BbINMJIATE  [0X0AaA,
NOATBEPXAEHHOMW OGaHKOBCKOM BbIMMCKOMW C pacyeTHOro cYyeTa
ynpasnsawowen komnadum 4.Y. NMN® /otyueTom 6pokepa MNMUOD;

e [lata nukBMaauuMm nmua 0643aHHOr0O Mno  UeHHbIM  6ymaram
WHOCTPaHHOro WHBECTULMOHHOro ¢oHAa, [oxodaM OT [0NeBOro
yyacTtus;

e [laTa NCKJIIOYEHMUS n3 peecTpa POCCUIACKOro naesoro
MHBECTULIMOHHOro doHAaa.

Kpurepnn n
CPOKH
KBanngumkaynmn
Aeburopckoii
3a0/DKEeHHOCT
7] Kak
onepaynoHHoM

B oTcyTCcTBME NpU3HAKOB obecueHeHUs:

) B TedeHue 25 paboumx gHeln C aaTbl Npu3HaHua AebUTopCcKoi
3a[0/HDKEHHOCTM MO  UEHHbIM 6yMaraM poOCCUNCKUX 3SMUTEHTOB, B
TedeHue 45 paboumx J[AHen C paTbl nNpu3HaHUa AebUTopcKoM
3a[0/HKEHHOCTU NO LEHHbIM 6ymMaraMm MHOCTPAHHbLIX 3MUTEHTOB, @ Tak
e MexAayHapoAHbIX Kopnopauui;

. B TEeYeHue BCero cpoka, YCTaHOBJSIEHHOrO peLleHueM O BbinfiaTte
goxoga OT [OMEeBOro yyacrtusi B YCTaBHOM Kanutane WU WHbIM
aHaNnorM4yHbIM AOKYMEHTOM, ANS BbIMaaTbl 4OX04A, €C/IM TaKOW CPOK He
npesblwaeT 25 pabouunx gHen.

Ecnn ycraHOBMEHHbIA CpPOK BbINJATbl A0X0AAa OT AOSIEBOr0 y4dacTus
npesbiwaeT 25 pabounx AHen, To AebuTopckas 3aA0/IHKEHHOCTb Mo
BbINsaTe AOX0Aa HE MOXeT 6bITb KBannduLMpoBaHa onepaLmnmoHHOMN.

CnpaBeaimBas
CTOMMOCTb

OueHka cnpaBeniMBON CTOMMOCTU AeOBUTOPCKOM 3aA0/IKEHHOCTU MO

poxonaM naes poccunckux MA® u nagm (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBa

NMA® B TeyeHMe BCero cpoka kKeBanudbukKauum 3a[0KEHHOCTU, Kak

ornepaumMoHHON onpeaenseTcs Mcxoasa ms:

e KOMMYECTBa MWHBECTULUMOHHbIX naeB [MNO® wunm naeB (akuumn)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOAAT B
coctaB umyulecrtea lMN®, yyTeHHbIX Ha cyeTte geno MN® Ha paty
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onpegenenna CYA C y4yeToM 3aKJ/IHOYEHHbIX, HO HEMWCMOJIHEHHbIX
caenok;

e 00bsABNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B cooblieHnr o BbinnaTe A0X0Aa MO MHBECTULMOHHbLIM
nasm poccunckmx TMUNO wn  nasam  (akumsaM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOASIT B COCTaB WMMyLlecTBa
MN®, B cootBeTctBMM C UMHPopmaumern HKO AO HP[, MHbIX
OOCTYMHbIX WMH(POPMAUMOHHBIX CUCTEM UM OoduUMaNbHbIM CauTOM
(odurumanbHbIM NMCbMOM) YNpaBSAOWEN KOMMAHNN.

OueHka cnpaBeanMBOA CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTM MO

JoxozaM OT A0NEBOro yyacTus B YCTaBHOM Kanutane B TeYeHWe BCero

cpoka KBanudukaumm 3a40/IKEHHOCTH Kak onepauMoHHOM

onpenensercsa B cyMMe 06bABNEHHOrO A0X04a Ha AOJI0 BrajeHus.

B cnyuvae otcyTtctBus oduumanbHOM uHdoOpMauum O pa3Mepe Hasora
Ha AoxoA4bl NO UeHHbIM 6yMaraM  WMHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNPUMEHSETCH MaKCMManbHO BO3MOXHas
cTaBKka Hanora B pa3Mmepe 30%.

Mo McTeyeHnn cpoka KBannbukaumm AedbUTopckon 3a40/HKEHHOCTU KakK
ONepauuoHHOM, a TaK Xe B C/lyyae BbISBIEHUS WHbIX CO6bITUIA,
NpMBOAALWMX K 06ECLIEHEHUIO, CNpaBeA/INBas CTOMMOCTb OrnpeAensieTcs

B COOTBETCTBUMU C lNMpunoxeHnem 4.,

Hdara M | Cnncok obwmx cobbitmii, npusBoaswWMX K obecueHeHuio, yKasaH B
cobbIiTHsA, MpunoxeHun 4.

npuBogslme K

obecLeHeHNIo

CrpaBeuniBasi CTOMMOCTb JE€OMTOPCKON 33/I0JDKEHHOCTH T10 JIOXOAAaM OT JIOJIEBOTO yJacTHs B
YCTaBHOM KamuTaje (1eduTopckas 3a10JKeHHOCTD 110 I0X0jaM WHBECTHIMOHHBIX MaeB poccuiickux [TUD
1 maeB (AKIHH) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHJIOB, MaW KOTOPHIX BXOMSAT B COCTAaB MMYIIECTBA
[MN®, mo moxonaMm OT JIOJEBOTO YYacTHsl B yCTAaBHOM KaluTaje) ONPEAETIEeTCs B CyMME OOBSBICHHOTO
JI0X0/1a Ha JIOJIO BIIAZCHUS.

Kpurepnu npuznanms:

- JIaTOW MpPU3HAHUS JO0XOAa IO TasiM, SIBJISIETCS JaTa BO3HHUKHOBEHUS 00s3aTelbCTBa IO
BBIIJIATEe JJOXO0/a, YKa3aHHas B COOOIIEHHH O BBIMJIATE JOXO/A 10 MHBECTUIMOHHBIM nasm [TN® u masm
(akumsiM) MHOCTPAHHBIX HHBECTHUIIMOHHBIX (DOHIOB, KOTOpbIE BXOIAT B cocraB mmymectsa [1MD, B
cootsercTBuH ¢ nHpopmanueir HKO AO HP/I;

- Jlata OTpeseNIeHHs] BBIIUIATHl JIOXOAa 110 MHBECTHIMOHHBIM TMasM poccuiickux [TN®D,
coriacHo uHpopMaIK, Ha OQUIMAIEHOM CaiiTe YIPaBISoield KOMIIAHUK/B O(ULIUATIBHOM COOOIECHNH;

- Jara MPUHATHS penieHus oOIero coOpaHus O BBILIATE TAaKOTO JOXOAa OT JOJEBOTO
y4acTHsl B YCTaBHOM KaluTalle;

- IIPU OTCYTCTBUM BBIIIEYKa3aHHOW MH(GOPMALUK O BBIILIATe JOX0Aa (B TOM YHCIIE pa3Mepa
MIPUYHTAIONINXCST BBIIUIAT) - JaTa 3a4MCICHUS JEHE)XKHBIX CPEICTB HA PACUETHBIN CUET YIPaBIAIOIIEH
xommanuu J.Y. ITU®D.

IIpekpaienue npu3HaHus:

- JlaTa WCIOJHEHHWsA 0053aTeNbCTB IO BBIIUIATE JOXOMA, MOATBEP)KICHHON OaHKOBCKOW
BBIIIMCKOM C pacuyeTHOro cyera ynpasistonieil komnanuu J.Y. [IN®D;

- Jlata JmMKBHMmanuM JMna@, OOSM3aHHOTO IO IIEHHBIM OyMaram HWHOCTPAaHHOTO
HWHBECTUIIMOHHOTO (HOHIIA;

- JlaTa NCKITIOYEHUS U3 peecTpa pOCCHHCKOTO MAeBOT0 HHBECTHIIMOHHOTO (hoHTa.

Jarta i coOBITHS, MPUBOAIINAE K 00ECIIECHEHUTO:

CrpaBenBasi CTOMMOCTH JI€OMTOPCKON 33/I0JDKEHHOCTH IO J0XOJlaM MHBECTHUIIMOHHBIX MacB
poccuiickux ITM® u masMm (akusiM) MHOCTPAaHHBIX MHBECTHLHMOHHBIX (DOHIOB, MaW KOTOPHIX BXOJAT B

cocraB nmymectsa [TM®D, noxoaaMm OT J0JIEBOrO yJacTHsi B yCTABHOM KalWTale NMpH3HAeTcsi paBHOW 0
(Homs):
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- B Cilydae OQHIHAILHOTO OMyONMKOBaHWS COOOMIEHHS O OAHKPOTCTBE B OTHOIIEHHH
SMHTEHTa (IMIa, OO0sS3aHHOTO IO IIEHHOH Oymare) - ¢ Aarbl OPHUIMAILHOTO OMYOJNKOBAHUS TAaKOTO
COOOIIEHHSI.

B cnenyromux cutyanusx:

- €CIIM JICHE)KHBIE CPEICTBA HE MOCTYIMIN HA CUET, OTKPBITHIA YIIpaBisonield KOMIIaHUN
J.Y. TIN®, B ciayyae eciu CBEINEHHs O PEKBH3UTax OaHKOBCKOTO cyeTa U TEPEYMCICHHs J10XOJa
yKa3aHbl BEPHO - C JaThl, CIEAYIOUIEH 3a JHEM OKOHYaHHs CpOKa BBIIIAT J0XO0Ja MO MHBECTUIMOHHBIM
nasMm poccuiickux [TU® B coorBercruu ¢ 1Y (Ho He Oosee 25 pabouux aHei);

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIHMJIM Ha CYET, OTKPBITHIA YHNPaBISIONIEH KOMITAHUU
A.Y. TIN®, B ciayuae eciiv CBEINECHUS O PEKBH3MTax OaHKOBCKOTO cyeTa JUIsl MEPEedMCIICHUs JI0XoJa
yKa3aHbl BEPHO - C JaThl, cieaytomei 3a 25 ([Baguarh nsth) pabounM JHEM CO JHSA, TI0 COCTOSHUIO Ha
KOTOPBIW ONPENENSIOTCS JIMI, UMEIOIIUE MTPaBO Ha MOJyYeHUE J0XO0Ja IO MasM (aKIMsM) UHOCTPaHHBIX
WHBECTUIMOHHBIX (POH/IOB;

- €CJIM JIEHEKHBIE CPEACTBA HE IOCTYNMIU Ha CYET, OTKPBITBIM ymnpasisaomend komnanuu 1.Y.
[TU®, B ciyuae eciau CBENEHUS] O PEKBU3UTaX OAHKOBCKOTO cyeTa sl MEPEYUCIICHUs J0XO0Ja yKa3aHbI
BEPHO — C JaThl, CIEAYIOLIe 3a JHEM OKOHYAHMs CpPOKa BBIIIATHI JI0XOJa OT JIOJIEBOIO YYacTHs B
YCTaBHOM KaIlUTaJIe;

- IPY BOBHUKHOBEHHWHU MHBIX COOBITHI 110 00ECIIEHEHHIO,

CIIpaBeINBasi CTOMMOCTh JIEOMTOPCKON 3aJ0JDKEHHOCTH II0 JI0XOJaM OT JIOJIEBOTO Y4YacTusl B
YCTaBHOM KaIuTajie KOPPEKTUPYETCs] B COOTBETCTBHH C TIOPSIKOM, YKa3aHHBIM B IyHKTe 2 paszena Il n B
Ipunoxenun 4 Hacrosmux Ilpasu.

Jeburopckas 3a10JKEHHOCTh 110 MPOIEHTHOMY JIOXOJY 1O JEHEe)KHBIM CpeJCTBaM Ha CUeTax, B
TOM YHCJIC [T0 MUHUMAThHBIM HECHIDKACMBIM OCTATKAM:

Kpurepuu npusHaHus:

- Jlara Havana 00s3aTENbCTBA COTVIACHO YCIOBHSM JIOTOBOPA/COTJIALICHUS] O MPOIEHTHOM
JI0X0JIe TI0 JIEHEKHBIM CPEACTBaM Ha cuerax ympasistomend kommanuu 1. Y. TIND

Kpurepuu npekpanieHus: Ipu3HaHsL:

- Jlatra OKOHYaHMSI 00s3aTENLCTBA COIVIACHO YCIIOBHSIM  JIOTOBOPA/COTNIAIIEHHUS O
MIPOILIEHTHOM JIOXOJIE 10 JICHEKHBIM CPEJICTBAM Ha cueTax ympasistomeid kommanuu J1.Y. [TNO;

- Jlata nepeyctynku npasa TpeOOBaHHS O BBIIUIATE BKJIa[a MU HAYMCICHHBIX TPOLICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Jara pemenuss banka Poccun 00 o13bIBe nuieH3un OaHKa, (JIEHEXHBIE CPENCTBA
MIEPEXOMSIT B CTATYyC MPOUYEH NeOUTOPCKON 3a0IDKEHHOCTH);

- Jara nukBmpmamum OaHKa COTIACHO WH(MOPMAIMH, PACKPBITOH B O(PHIMAIEHOM
JOCTYITHOM McToYHUKE (B ToM uncie 3anucy B EI'PHOJI o mukBuaanmyu OaHka).

CripaBenBasi CTONMOCTD JIeOMTOPCKOHN 33/I0JDKEHHOCTH T10 TIPOLIEHTHOMY JIOXOY IO JICHEXHBIM
cpeactBaM Ha cuerax ynpaistromedl kommanmu J1I.Y. TIM® onpenpensiercs B CyMME HAYHCICHHBIX
COTJIACHO YCJIOBHSAM JIOTOBOPA/COTIIAIIEHHS MPOIIEHTOB Ha CYMMY HECHID)KAeMOTO OCTaTKa - B CIIydae, eClli
YCJIOBUSI HAYUCICHHS IPOLEHTOB MO3BOJIIIOT PACCUUTATh UX pa3Mep Ha nary onpeaenenus CHA.

CrpaBeinBasi CTOMMOCTD JIEOMTOPCKOHN 33/10JDKEHHOCTH 110 TIPOLICHTHOMY JIOXOAY IO JICHEXHBIM
CpeAcTBaM Ha CYETaX, B TOM YHCIE MO MHHHMAIBHBEIM HECHIDKAGMBIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBHU C MTOPSAJKOM, yKa3aHHBIM B ITyHKTe 2 pazaena Il u B [punoxxenun 4 Hacrosniux [pasui.

IIpouas IL€6I/ITOD CKasd 3aJI0JKCHHOCTh:

— JlebuTopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAs B pe3yJbTaTe COBEPIICHUS CHIEIOK C
nmymectsoM [TM®, mo KoTOpbIM HacTymmia Haubojiee paHHsS JaTa pacueToB (B TOM
YHCIIE JEHEXHBIE CPEACTBA, INEPEUUCICHHBIE HA CYET 3CKPOY, IPU3HAIOTCS C ATkl
MOATBEpXKICHUS (haKTa 3a4MCIICHUS Ha CYET 3CKPOy M TOJNBKO B TOM CIIydae, €ciH
YCJIOBHS pPAcUeTOB IO JOTOBOPY MPEAINOJaraioT, YTO 3aYMCICHHE Ha CYET ICKpPOY
siBIIsIeTCsl (PAaKTOM OILIATEHI);

— ABaHCHI, BEITaHHBIE 3a cueT umymecTBa [IM®, B ToM uncie oOecrieunTeNnbHbIE TIATEXKH
10 JOTOBOPAM apeH/Ibl HEABMKMMOTO NMYIIIECTBA, B KOTOPbIX DOH BBICTYIAET apeHIaTOPOM;
- JlebuTopckast 3aJ0KEHHOCTD yIIpaBlsitomiei komnaanu nepen [TAD;

—  JlebuTopckast 3a10IKEHHOCTE, BOSHUKIIIAS 110 JJOTOBOPAM C ayAUTOPCKOW OpraHM3aIlueH,
OLICHIIIMKOM, CIIEIHAIN3UPOBAHHBIM JICTIO3UTAPHEM, PETHCTPATOPOM, YKa3aHHBIMH B
mpasunax Y TIM®, a takke meOMTOPCKON 3aT0DKEHHOCTH, BOSHHKIIEH MPH OIIIaTe
pacxoJIoB, CBSI3aHHBIX C JOBEPUTENbHBIM ynpasieHueM [THD;

- Jleburopckass 3aJOJDKEHHOCTh II0 Hajoram, cOopaMm, NOIIJIMHAM B OMOJUKETHI BCEX
YPOBHEN;
- Jleburopckas 3a/10/DKEHHOCTH 110 BO3MELIEHHIO CyMMBI HAJIOTOB 13 O10pketa PO,
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JleOuTOpCKas 3a/10JKEHHOCTD 110 ApEH/IHBIM TLIaTexams;

Jleburopckas 3a/10JDKEHHOCTb 110 CY/I€OHBIM PEIICHHSIM;

Jleburopckast 3a/10JDKEHHOCTb 110 HEITOJIHON OIUIaTe MHBECTHIIMOHHBIX 1aeB;
Jleburopckasi 3a/10JDKEHHOCTb, BO3HHKIIAs B pe3yibTaTe Iepenadd eBpooOIHranuii B
OILIaTy 3aMEMIAI0IINX OOJUraluil Py UX pa3MelleHnH (B TOM YHUCIIE B CiIydae Iepeaadu
(ycTynkm) BceX HMMYIIECTBEHHBIX M HMHBIX NpaB IO €BPOOOIHTanysM POCCHHCKUM
IOPUMYECKUM JTUIIAM );

[poyast nedbuTopcKast 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

Jliist neOGMTOPCKON 3a70KEHHOCTH 0 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —

nara npustus HIAC no paboram u ycimyraM K BBIYETY;

Jns neGUTOpCKOH 3aT0DKEHHOCTH 110 CyJeOHBIM pPELIeHHAM - JaTa BCTYIJICHHS B CHILY

YKa3aHHOTO pelleHHs;

JebuTtopckast 3al0MKEHHOCTh, BO3HMKINAs B pe3ylbTaTe INepenaud (yCTYNKH) BCex
HUMYIIIECTBEHHBIX M HHBIX MPaB M0 €BPOOOIHUTAIIMAM POCCHUCKHM FOPUIMUYCCKUM JIUIIaM B
OIIaTy 3aMellaroliuX oOnuraiuid Tpud HMX pa3sMelleHMH — Jara YCTYNKH BCeX
WMYILIECTBEHHBIX M HHBIX IPaB MO EBPOOOJHralusM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WM B TOM CIIydae, €CIM JOKYMEHTOM, COAEPKaIlUM YCIOBHUS
pa3MenieHus IeHHBIX Oymar, MpeaycMOTpPEeH OJHOCTOPOHHHUM akT ycrynku npas (Deed
Poll of Assignment) — npara UpPHHATHA YCTYIIKH B COOTBETCTBUH C YCJIOBHAMH
onHOocTOpoHHero akTa ycrynku npas (Deed Poll of Assignment)).

Jnst OCTaNIbHBIX BUJIOB aKTHBOB - JIaTa Mepeadd akKTHBOB (ICHEKHBIX CPENCTB) JIUILY, B

OTHOIIEHNH KOTOPOTO BO3HHUKAET NEOMTOPCKAst 3a/I0JDKEHHOCTD.
Kpurepun npexpaiieHus: Npu3HaHUL:

I[J'IS[ Z[e6HTOpCKOI>'I 3a10JDKCHHOCTH 11O BO3MCIICHUIO CYMMBbI HAJIOTOB U3 6IOJ_'[)K€Ta PO -

JlaTa NCHOJIHEHNs o0s3atenbeTBa nepex 1M d cornacHo HanoropoMy konekcy PO;

JI1s1 ocTaNbHBIX BUIOB AaKTUBOB:

Jara ucronmnenust o6s3arenbeTB nepen [T, coriacHo J0roBOpY;

JlaTa mTuKBUAAIMK KOHTpareHTa, coriiacHo Beinucke, u3 EI'PHOJ,

Jleburopckasi 3a0JKEHHOCTh, BO3HHKINAS B pe3ylbTare Iepefadn (YCTYIKH) BCeX
HUMYIICCTBCHHBIX U MHBIX MPaB M0 €BPOOOIUIalusiIM POCCUHCKUAM FOPHIUYCCKUM JIUIAM B
OILIATy 3aMEIIAONIUX OOTHUTaluii TIPU UX Pa3MEIICHUH:

JlaTa 3a4MCIICHMS 3aMelTaromux odmuranuii Ha cuet aerno YK Y. TTN®;

Jata TONyYeHWs] JOKYMEHTOB ¥ YBEIOMIICHHH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COJICpIKAIIIM YCITOBHSI pa3MEIICHUS IIEHHBIX OyMar, B CIIydac OTKIIOHEHHS OQepTHI
(ycTytKa mpaB 1o eBpOOOIHTAIHSIM ) SMHTEHTOM 3aMEIAIOIINX OOIUTaIIHiA;

JlaTa MpEeKpanieHns JOTOBOpa Ha MproOpeTeHne 3aMeIIalonIuX O0IUTanuil (B TOM 9rcie

10 WHBIM OCHOBAaHHSIM, MPETyCMOTPEHHBIM 3aKoHoJarenbcTBoM Poccuiickoit ®enepanmn).IIpodero
MIpEKpalIeHus] paBa TPeOOBAHMUS B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEIECTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, NTPEIYCMOTPEHHBIM IToJI0keHHsIMH 11aBbl 26 'K P®) nnm noroBopom.

CrpaBeiBast CTOMMOCTB TIPOYEei IeOMTOPCKOMN 3a/I0JPKEHHOCTH OTIPEACIISIeTCS:

B CyMME OCTaTKa 33JI0JKEHHOCTH Ha Aaty onpeaencHus CUA:

JUISL OTIepallnOHHON J1IeOMTOPCKON 3a/10JPKEHHOCTH;

JuIsl 1eOUTOPCKOW 3aJI0JDKEHHOCTH O Hajioram, cOopam, HOIIJIMHAM B OIOJDKETHI BCEX
YPOBHEH;

JUTSE TeOUTOPCKON 3a70JDKSHHOCTH yIpaBistonielt kommanuu nepen [TA®D, Bo3Hukas B
pe3yiibTaTe HapyIeHus paB BIIa/IEblIeB HHBECTUIIMOHHBIX T1aeB B TEUCHUH 25 padounx
JTHEH C 1aThl €€ BOSHUKHOBEHUS ;

Juil  1eOUTOPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEH IO JOTOBOpaM C  ayIUTOPCKOH
OpTaHM3aIiel, OICHIINKOM, CIENHATU3UPOBAHHBIM JETIO3UTapUEM, PETHUCTPAaTOPOM,
ykazaHHbIME B TipaBmiax Y ITN®, a takxe 1eOUTOPCKOH 3a10KEHHOCTH, BOSHUKIIECH
TIPH OIIaTe PacXoJ0B, CBI3aHHBIX C JOBEPUTENbHBIM yrpaBienneM [IN® B teuennn 25

3 o
Jlebutopckast 3aJ0DKEHHOCTh HAUHCIeTCS Ha Kaxaylo ngary ompenenenus CYA. B cmyuae, ecmm pasmep JeOUTOpCKOM

3a/I0JDKEHHOCTH HE MOJKET OBITh TOYHO OIPE/ICIICH, HCIIONB3YIOTCSI METO/IbI alMPOKCHMAI[HH BETMYHH.

[IporHo3Hble 3HauYeHHs O0A3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykazaHueM Ieproja BHIOOPKH U OOBSICHSIONINX ITEPEMEHHBIX.

Jns meneil anmpoKCHMALMHM pa3Mepa O0s3aTENbCTB MCIONB3YeTCs CTaTUCTHKA 3a mociaeaHue 12 (JlBeHaamaTh) MecsLes,
npeamecTByroumx gate onpeneneHuss CYA TA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IPY HAJIMYUM JaHHBIX HE MEHEe 4eM 3a rocieanue 2 (1Ba) Mecsua, npeauecTpyomux aare onpenenenus CHA IMUO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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pabounx gHEH ¢ IaThl OKOHYAHMS CPOKA OKAa3aHWS YCIYT, YCTAaHOBJICHHOW YCIIOBHSIMH

JoroBopa. ObeclieHeHne yKa3aHHOU JeOUTOPCKOM 3a10JDKEHHOCTU HE IPOU3BOJUTCS NIPU

COOMIOZICHUN CIIENYIOIUX YCIOBHIA:

v’ Hanuuue 000CHOBAaHHOT'O 9KCHEPTHOTO (MOTHBUPOBAHHOTO) CYKICHUS
VYnpaBnsiomeil KOMIIaHHM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHUSl YCIYr WIH
TOTalIeHusT JAeOUTOPCKOM 3aI0JDKEHHOCTH HE SIBISETCS CJEJICTBUEM HETaTUBHBIX
MPOLIECCOB, BOHUKIINX B AESTEIBHOCTH JOJDKHUKA,

v HaJIMYME NOKYMEHTAILHOIO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAIEHHS
3aJI0JDKEHHOCTH /oKazanus ycnyr [TND;

— Ui 1eOMTOPCKOH 3a0/DKEHHOCTH [0 BO3MELIEHHUIO CyMMBbI HaJIoroB 13 0ropkera PO,
— 1S 1eOUTOPCKOM 3aJJ0JKEHHOCTH TI0 CYAEOHBIM pelieHusM B TeueHne 10 pabouunx aHei

C JIaThl IPU3HAHUSI.

- B CyMMe, ONpEeJIeNIEHHONW C MCIOJIb30BAaHUEM METOJ1a MPUBEICHHOW CTOMMOCTU OyIyIInX
neHexHbIX 1moTokoB ([Ipuiiokenue 4) B WHBIX Cly4asX ¢ MOMEHTA NMPHU3HAHUS JI0 HACTYIUICHHs CpPOKa
TIOJIHOTO HOTAIIEHUs 3a/10JKEHHOCTH.

— CrnpaBeiuBasi CTOMMOCTh J€OUTOPCKOM 3al0JDKEHHOCTH, BO3ZHUKIIEH B pe3yiabTaTe
repefayd eBpooOIuranyii B OIIaTy 3aMeIlalouX oOauranuii Ipu ux pasMenieHud (B
TOM 4YHCIIE B Cilydae meperadd (yCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX TIPaB IO
€BpOOOIHTalsIM  POCCHHCKMM  IOPUAMYECKMM  JIMIaM), TPH3HAETCS  PaBHOM
CIpaBEIMBOM CTOMMOCTH €BpPOOOJIMTalyii, IIEepelaHHBIX B OIUIaTy 3aMEIIAOIINX
o0JIMTauii WITH 10 KOTOPBIM TepeaHsbl (YCTYIUICHBI) BCe UMYILIECTBEHHBIE M MHBIE ITPaBa
poccuiickuM  ropuandeckuM JunaMm. CrpaBeuinBas CTOMMOCTB — €BpOOOIHranuii,
MEpeNaHHBIX B OIUIATy 3aMEMAoIUX OONWTanuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M WHBIC IpaBa POCCHICKUM IOPHIMYECKUM JIMIIAM,
orpeziesieTcss B o0meM mopsiike B coorBercTBuM C [lpaBmmamu CYA, ¢ yuerom
HAKOIJIGHHOTO KYINOHHOI'O J0XOJa Ha JaTy OIpENeNIeHUs CIpPaBeJIMBOM CTOMMOCTH
JeOUTOPCKOIl 3a10KEHHOCTH.

— B ciyuae BOBHMKHOBEHHS ITPU3HAKOB O0OECIIEHEHUs] SMUTEHTA 3aMEIIAIOIINX O0IUranuii,
ClIpaBeJJIBasi CTOUMOCTb JE€OUTOPCKOM 3aJ0JKEHHOCTH OIpeessieTcss MOCpPeICTBOM
NPUMEHEHHsT METoJia MPUBEICHHOW CTOMMOCTH OYyAYIIMX MJEHEXHBIX IIOTOKOB K
eBpOOOIHTaysiM, IepeAaHHbIM B OIUIATy 3aMelaroluX oOnuranuii (B TOM 4uUCie, 10
KOTOpPBIM TepesiaHbl (YCTYIUICHBI) BCE HMMYIECTBEHHbIE W HWHBIE IPaBa POCCHICKUM
IOPUMYECKUM JIMIAaM), C Y4YETOM KPEIUTHBIX PHCKOB OMHTEHTA 3aMeIaroInuX
obsuraruii ([punoskenwe 4).

B ciryqae BHeceHMsI W3MEHEHHH B yCIOBHS JOrOBOPA B YaCTH OIPEAEIEHHS CPOKa MOTalIeHUSI
3a70JDKEHHOCTH, MaKCHMAJBHBIA CPOK B LIEMAX BHIOOPA METOJA OLIEHKH OINPEIEISIETCSI B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTallleHUs 33I0JDKEHHOCTH, ACHCTBYIOIINM HA JaTy OLIEHKH, MIPUYEM HAKOIJICHHUE
CpOKa HOTaIIeHNs 33/I10JDKEHHOCTH HE ITPOMCXOANT.

Ilox onepanmoHHON MOHUMAaETCss NEOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAareHTa, BO3HMKAIOMIAs B
XO07Ie HOPMaJIBHOTO OIIEPAIMOHHOTO IHKJIa, KOTOpasi Oy/eT HoraiieHa B Te4eHHE OIPEAeTICHHBIX CPOKOB, B
Cllydae HPOCPOYKH HCIIOJIHEHUSI 00s3aTeNbCTB. J(OMycTUMBIE CPOKHM IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIOHHON JEeONTOPCKON 33/I0JDKEHHOCTH, HE JOJDKHBI NMPUBOJUTH K NPU3HAHUIO OE3HAJEKHON K
MIOJIy9CHHIO 3a[J0JDKEHHOCTH, a TaK)Ke K OOECIIEHEHHWIO 3aJJ0JDKEHHOCTH. Takas 3al0JKEHHOCTh Oyner
peann3oBaHa YIPaBISIOIIEH KOMITaHHEH B IOJHOM OOBEME B CPOKHM, YKJIAJIBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHJOM JEOMTOPCKOM
33JJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM TIPOCPOYKH OINpPENeNIeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTUYECKHX [aHHBIX VIIPaBISIONIed KOMITaHWM. YKa3aHHas 33/I0JDKEHHOCTh OyleT peajn30BaHa
YIIpaBIISIONIed KOMITAHHEH B TIOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIIMECS B HOPMAJIBHYIO PHIHOUHYIO (MIIH
BHYTPEHHIOIO) MTPAKTUKY B3aUMOJICUCTBUS C KOHKPETHBIM BUJIOM JA€OUTOPCKOH 33/10J’KEHHOCTH.

Jlebutopckass 3aJOKEHHOCTb, IO KOTOPOM BBIIBIEH OJMH MJIM HECKOJIBKO IIPU3HAKOB
o0ecLieHeHHUs], YKa3aHHBIX B pazzene 2. [Topsnok KOPPEeKTUPOBKH CTOMMOCTH aKTHBOB, COCTABILFOLIMX
nmymiectBo [IN®D, kpome HOMycTHMOH MPOCPOUYKH OOS3aTENHCTB B paMKaxX OIEPAMOHHOTO NHKIIA, HE
MOJKET OBITh MPH3HAHA OTIEPAIIMOHHOM.

Bunpl, ycnoBust o BuiaM Ut IIPU3HAHMS JEOMTOPCKOH 3a/I0JKCHHOCTH OTIEPA[IOHHOM, a TaKXKe
JONMYCTUMBIE CPOKM HapyIIEHWs YCJIOBHS WCIIOJHEHUS OO0S3aTeNbCTB KOHTPAreHTOM  (TOTamieHHs
JNeONTOPCKON 3aM0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIOXKHBIIEHCS B paMKax
JIOBEPHUTEIEHOTO YIIPABJICHUS MTACBHIM HHBECTHIMOHHBIM (DOHIIOM NMPAKTUKON onucaHsl B [Ipunoxxennu 5.

[Ipn HacTymeHHH CpoKa MPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX IO BHAAM 33J0JDKEHHOCTH B
IlpunoxeHun 5, a Takke HE3aBUCHMO OT HAIM4YMS U CPOKa MPOCPOYKHM NPU BO3HUKHOBEHUHM HHBIX
COOBITHH, BEeAymMX K OOECIEHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIIPEAENsieTcss B COOTBETCTBHUH C
METO/IOM KOPPEKTHPOBKH CIIPABETMBON CTOMMOCTH, TIpetycMOoTpeHHoH [Ipunoxennem 4.
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JleHe)kHble cpeicTBa, Haxojsiuecs y NpodecCHOHANBHBIX YYacTHHUKOB PHIHKA IEHHBIX Oymar
(mayree — Opokep).

Kpurepnu npuzHanus:

Jara 3auncrieHust JEeHEKHBIX CPEACTB Ha CIIEIHAIBHBIA OPOKEPCKUil CYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpariieHus Ipu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEpOM 00s3aTeNbCTB MO IEPEYUCICHUIO JEHEXHBIX CPEINCTB C
CIIEIATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHus banka Poccum 00 oT3bIBe NHIEeH3UHM Y Opokepa (JeHEeXHbIe CpeacTBa
MIEPEXOJIAT B CTATYC MPOYeh 1eOUTOPCKOM 3aI0JIKEHHOCTH ).

- Jlara JIMKBHJAIMK Opokepa coriacHo WH(opManuyu, pacKpeiTod B O(UIHATEHOM
JOCTYITHOM HcTo4HUKe (B ToM uncie 3anucu B EI'PIOJI o nukBuaaimu Opokepa).

CripaBeinBasi CTOMMOCTh JCHEXKHBIX CPEJCTB, HAXOAIIUXCSl Yy Opokepa onpenessiercs B CyMMe
0CTaTKa Ha CHelUaIbHOM OPOKEPCKOM CYETe.

BenuunHa 1eOUTOPCKON 3aJI0JDKEHHOCTH OpoKepa JOJDKHA COBIANATh C CYMMOW JICHEKHBIX
CPEIICTB, OCTABIINXCS B pacIopsDKeHNM Opokepa Ha ocHoBaHMH OTtdera Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH OIpeAeseTcs CTONMOCTh YHCTHIX aKTHBOB.

CripaBeyIMBOH CTOMMOCTBIO JEOMTOPCKOM 3370JKEHHOCTH OpoKepa Io JACHEKHBIM CPECTBaM,
HaxXoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HACTCS OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEN JHS IOCIe
COBEpIIIECHHS BCEX orepanuii ¢ aktuBamu PoH/a, COrTIacHO O0TYeTy Opokepa.

Jara u coObITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirygae, eciu mopydeHre Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHENUATILHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€UYEHHE OJHOTO paboyero THS C JIaThl MPEbSBICHIS MTOpyIeHHs (KpoMe CiIydaeB repenadn
tpeboBanust mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabounmx OHEH) CHpaBelIMBasi CTOMMOCTD
JCHSKHBIX CPEACTB Ha CIENUATLHOM OpPOKEPCKOM C HCIIOJIb30BAHUEM METOJIOB KOPPEKTHPOBKH
cripaBeiBoi croumoctr (myHKT 2 pasznena 11 u [punoxenue 4 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMs JIMIEH3UH OpoKepa SBJSIETCS JaTOM HACTYIUIGHWS OCHOBAaHWH ISt
HaCTYIUIEHHsI CPOKa WCITOJHEHHs 0053aTeNnbCTB MO JASOUTOPCKOM 3aq0bKeHHOCTH Opokepa. C yka3aHHOM
JIaThl CIIPaBEUIMBAsl CTOMMOCTh J€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUHMTHIBACTCS C  YYETOM
nojioxkeHuit myHkra 2 paszaena Il u [Ipunoxenus 4 nacrosmux [Ipasui.

OmnepanoHHas apeHia.

ITo nmoroBopam omepanMOHHONW apeHIbl, B KOTOPbIX OHJ BBHICTYNAET apeH0JaTeNeM,
neOuTOpcKas 3af0JDKEHHOCTh B CYMMeE IUIaTe)Ka, MOJUICKAIIero oIviare 3a pacdeTHBIA mepuon (epuon,
ONpeAeNsieMblil JOTOBOPOM apeH/bl, KaK MEepUoJ, 3a KOTOPBIM MPOM3BOAUTCS apeHIIHBIM IJIaTeX —
MECSI/KBapTa/TIOIyTONE/TO) TIPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdeTHOro mepuona. B
ClTydae €CJH IOCIIEAHUH JeHb TaKOTO IEePHOo/Ia SBIIeTCs HepaboduM JHEM, TeOUTOpCKasl 3a10JDKEHHOCTh B
CyMME apeHTHOTO IDIATEeXKa 38 BECh PACUCTHBIN ITEPHO MPU3HACTCSA HA TIOCIECIHUN pabouuii IeHb TIeproaa
¢ yueToM Hepaboumx IHEH mocie AaThl pacdera. JleOuTopekas 3a10KeHHOCTh TIPEKpaIIacT MpHu3HaBaThCs
B MOMEHT OIUIaThl apeHaaropoM. Ecinu apeHiHas miaTa BHECEHA apeHIaTOPOM aBaHCOM, TO MpeKpalleHue
MIPU3HAHUSA JCOMTOPCKON 3aJ0JKCHHOCTH IPOHM3BOIUTCS OJHOBPEMECHHO C MpPEKpalleHHEM MpHU3HAHUSL
KPEIUTOPCKON 3aJI0JDKEHHOCTU 1O COOTBETCTBYIOIIEMY IMOJIYYEHHOMY aBaHCy. B ciywae ompeneneHus
CUYA nHa nmaty, KOTOpas HE COBIQJAcT C JIATOH OKOHYAHUS TEKYIIETO PacdeTHOTO IMEPHOAa/TIOCICIHUM
paboduM THEM TEKYIIEro pacdeTHOTO TMEePHOa, JOMOTHUTEIHHO MPU3HACTCS JEONTOPCKAs 3a10JDKCHHOCTh
B CyMM€ JIOJIU apeHJHOI0 IUIaTeXa, PACCYUTAHHOW MPOMOPIHOHAIBHO KOJMYECTBY JHEH 10 JaThl
onpenenenusi CHA. Takas 3a10JKEHHOCTh MpU3HaeTcs B AeHb onpenenenns CHA u paccuuThIBaeTcs 1o

bopmye:

t—tp+1
ﬂg_P*ri—tD+1’
rae:
F — apeHIHBIN TIATEK, OTHOCAIIUNCS K TEKYIIEMY TIEPHOY,
t — maTa oreHKH,
tp — JaTa Hayasa pacyeTHOro Mepuoaa,
£ —aTa OKOHYaHUs PacYEeTHOTO IEPHO/A.

10. Ipu3Hanue ¥ OlEHKA [JOrOBOPOB CTPOMTEJILCTBA U
npuodpeTeHusi 00beKTOB HeIBUKUMOI0 HMYIIECTBA

WmymiectBeHHbIe TpaBa u3 JloroBopa y4acTusi B JJOJIEBOM CTPOHUTENBCTBE 00bEKTOB HEABHKUMOTO
UMYILECTBA, HHBECTUIIHOHHOTO JJOrOBOPA, & TAKIKE MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (Co3/1aHKe) 00beKTa
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HEJBUKMMOTO UMYILIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CUILY,

— B Aaty nepenayn OoHAy MpaB v 00s3aTENILCTB 10 IOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYILJICHHUS] MOMEHTA!

— JlaTa TOCYIapCTBEHHOM PETUCTPAIUU MTPaBa COOCTBEHHOCTH Ha HEJBIKUMOE UMYIIIECTBO
BIIaI€NbIIeB MHBECTUIIMOHHBIX NaeB [TU®D, noareepxxaeHHas Boinuckon uz EI'PH;

— nepeaayr GoHIOM TpaB U 00S3aTENBCTB 110 JIOTOBOPY TPETHEMY JIHILY;

— MPOYEro TMPEKpAaIICHUs MpaB M O00s3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHU C
3aKOHOJIATETLCTBOM HWJIU JJOTOBOPOM.

OneHka cHpaBeJIMBOM CTOMMOCTH MMYIIECTBEHHBIX IIpaB IO JIOTOBOPY IPOU3BOAUTCS
OLICHIIIUKOM B COOTBETCTBUH C TpeOoBaHusiMu DenepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (oHAAX",
IPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akTOB, YkazaHus Ne 3758-Y um Hacrosmux IlpaBumn
onpenenenust CHA. CTouMOCTh aKTUBA OMPEAEISIeTCs] HA OCHOBAHUH JIOCTYITHOTO HA MOMEHT ONpeIeIeHUs
CYA ort4eTa OIICHIIIMKA ¢ JaTOW OLIEHKU HanboJjiee OJU3KOM K JAaTe OMPEISICHUS €r0 CTOMMOCTH.

B caydae, ecnu B mepuoJ MPUMEHEHHS OTYETa OICHIIMKA JJIs ONpEeIeNieHHs CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bemyiiee K OOECHEHEHHIO, TO YIIpaBisionias
KOMITIaHUS] MHUIUHAPYET BHETUIAHOBYIO OLICHKY aKTHBa OLCHIIUKOM He no3aHee 10 (mecstu) pabounx nHei
C JaThl BBIABIICHUS NMPU3HAKOB obOecueHeHus. Jlara, 1O COCTOSHHMIO Ha KOTOPYIO ONpENessieTcss HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

OueHKa CripaBeyIMBOM CTOMMOCTH 00S3aTENbCTB 10 JOTOBOPY IIPOM3BOIUTCS Ha ATy OLIEHKH I10
METO/MKE aHAJIOTHYHOW METOIMKE OLIEHKH CIPABEJTUBON CTOUMOCTU KPEIUTOPCKON 3a/10JDKEHHOCTH.

11. Ilpu3HaHue U OlleHKA HeABHKMMOT0 HMYIIIECTBA

OOBEKT HEABIKUMOTO MMYIIIECTBA IPU3HAETCS B KAUECTBE aKTHBA ¢ HanOoJee paHHeH U3 aT:

- JlaTa IpueMa-tiepeiadun, MoATBep KIeHHas aKTOM IIpreMa Iepeaayy;

- JlaTa TOCYIapCTBCHHOW PETHCTPAIlK IepeXoja MpaBa COOCTBEHHOCTH HAa HEIBHIKHIMOE
HUMYIIIECTBO BJIaJieNibliaM WHBECTUIIMOHHBIX 1aeB [ITN®D, noarBepxaeHHas Boinuckoi u3 EI'PH.

OOBCKT HEABMKMMOTO HMMYIIECTBA, IMOJYYCHHBIH B pE3ylNbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM HA OCHOBAHMHU JIOTOBOPA YYacTHs B JOJIEBOM CTPOMTENBCTBE OOBEKTOB HEIBUKUMOTO
UMYIIECTBA, WHBECTUIMOHHOTO JIOTOBOpPA, a TaKXe HWHOTO JIOTOBOpa Ha NpUOOpeTeHHue oObeKTa
HEJBM)KUMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE MPaBa U3 KOTOPOTO COCTABIISIIOT akTUBbl DOH/IA, IPU3HAIOTCS
B KaueCcTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpalMy IpaBa COOCTBEHHOCTH Ha HEIBIIKUMOC
MMYILECTBO BaJETbIIeB HHBECTUIIMOHHBIX MaeB [TND, moarsepxxaenHoi Beinuckoii u3 EI'PH.

B ciydae, eciiu OObEKT HENBIKMMOCTH BO3HUKAaeT B pe3yJibTaTe pasjieia JpPYyroro oObeKTa
HEJIBIDKMMOCTH, BXOJSIILIEr0 B cCOCTaB uMylnectBa (oHIA, BHOBb BO3HHKIIMKA OOBEKT MpPU3HAETCS B
Ka4yecTBe aKTHBA, a OOBEKT HEJBIXKMMOCTH, KOTOPBIH IMOJUIeKAN pa3zeny, MpeKpaijaeT Mpu3HaBaThCs B
KayecTBE aKTHBAa C MOMEHTa BHECEGHHUS NaHHBIX O HEM B €IUHBINH TOCYJapCTBEHHBII peecTp MpaB Ha
HEJIBUKMMOE HMYILECTBO M CHIEIOK C HUM IIPH YCJIOBMM HAIWYMs OTYETa OIEHIIMKAa Ha pa3JesieHHbIE
00beKkThl. B ciyuae, ecinu OOBEKT HEIBMXKMMOCTH BO3HUKAeT B pe3ylbTare OObEIMHEHHS HECKOJIBKHX
00BEKTOB HEJIBIDKMMOCTH, BXOJSIIUX B COCTaB UMYyIiecTBa DOH/Ia, BHOBb BOHUKIINN OOBEKT ITPU3HACTCS
B KQuecTBE aKTHBA, a OOBEAMHEHHbIE OOBEKTHI HEIBM)KUMOCTU MPEKPAIAIOT MPU3HABATHCS B KAueCTBE
aKTHBa C MOMEHTAa BHECEHMs JAHHBIX O HEM B €IWHBIA TOCYIAPCTBEHHBIA peecTp MpaB Ha HEABHKHMOE
HMMYIIECTBO U CIEIOK C HUM IMPU YCJIOBUH HATMYUS OTYETA OLICHII[MKA HA O0BbEANHEHHBINH O0BEKT.

Kpurepun npexpaiieHus: Npu3HaHMsL:

- Jlata mepenadu HEIBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOmamaTtento  — HambOoiee
paHHSS U3 Jar:

—  JlaTa mpueMa-nepefayu, NoATBEp KIeHHAs aKTOM IIpreMa Iepeaauy;
—  JaTa TOCYJapCTBEHHON pETHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HUMYIIIECTBO HOBOMY TIPaBOOOJIAIaTEII0, TOATBEpKACHHasT BhIucKoi n3 EI'PH;

- Jlara mpekpaieHnsi npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH peTrHcTpanyei
JIUKBUJALIUM HEJBIKUMOTO HMMYILECTBA, MOATBEPXKIEHHAs JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOIIHM
OpPraHOM C OTMETKOM O PETrHCTPAl[MOHHOM JEHCTBHUHU.

Ouenka 00beKTa HEJABWKUMOCTH TPOU3BOJUTCS OIEHIIUKOM B COOTBETCTBHU C TPeOOBaHUSIMU
®enepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (GOHIAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMaTHUBHBIX
akToB, Ykazauus Ne 3758-Y u nactosamux IIpasun onpenenenuss CHA. CToUMOCTh akTHBa ONpEAesIeTcs
Ha OCHOBaHMH JIOCTYITHOTO Ha MoMeHT onpezenennuss CUA oTueTa OLEHIMKA C AaTOW OLEHKH HauOolee
ONM3KOM K J1aTe ONpe/IesIeHUs] €r0 CTOMMOCTH.

B caydae, ecnu B mepuoJ IMPUMEHEHHUS OTYEeTa OICHIIMKA JJIsl ONpEIeNIeHHs CIIPaBeJIUMBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCA) COOBITHE, BEAyllee K OOECHEHEHHIO, TO YIpaBISIOMIAs
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KOMIIaHUSI HHUIIMUPYET BHETUIAHOBYIO OIICHKY aKTHBa OleHIIMKOM He mo3aHee 10 (mecstu) pabounx mHei
C JaThl BBISIBIICHWS MPHU3HAKOB OOccIieHeHUs. [lara, 1O COCTOSHHUIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 0OCCIICHEHHUIO.

[pu o1ieHKE CIIpaBeATUBON CTOUMOCTH 00BEKTa HEABMKHMOCTH, HAXOIAIIETOCS B OTICPAIIMOHHOMN
apeHge, mo Kotopoil DoHJ sBISETCS apeHIOoJaTelieM, YCJIOBUS apeHIHOTO JO0TOBOpA JOJDKHBI OBITH
OTPaKCHBI OIICHITUKOM B OlleHKe. OTIENbHBI aKTHB B OTHONICHHH JIOTOBOPA OICPAIIMOHHON apeHIBI
00BEKTa HEJBIDKUMOCTH HE MpHU3HAeTCs. [Ipu 3TOM B CIpaBEUTUBYIO CTOUMOCTh OOBEKTa HEIABHIKUMOCTH
HE BKIIFOYAETCS MPEOoIIaTa WM HAYUCICHHBIA 3a UCTEKIIUN MEePHOJ JOXO/ TI0 JIOTOBOPY OIECpPAIllMOHHOMN
apeH Ibl, KOTOPBIC MPU3HAIOTCS B KAYECTBE OTICIBHOIO 005A3aTeNbCTBA (3310JDKCHHOCTH MO TOJTYYCHHBIM
MpEeIoIUIaTaM) HITH aKTHBA (IEOUTOPCKON 3aI0JDKCHHOCTH).

12. Ilpu3HaHue U OLEHKA MPOEKTHOI JOKYMEHTAIUH

[lpoexkTHast JOKYMEHTAlUsl JUIS CTPOUTENBCTBA WIIM DPEKOHCTPYKIUU OOBEKTa HEIBHIKHMOTO
UMYILECTBA MPU3HAETCA B KQUECTBE aKTHUBA C MOMEHTA ee nosrydeHust DOoHOM 10 akTy npHeMa-Tiepeaadn.

Kpurepun npekpaiieHus Tpu3HaHUs:

- YICIIOJIHEHHE JOrOBOpa 3aCTPOMIIMKOM IPH YCIOBHU PETUCTPALUK IpaBa COOCTBEHHOCTH
BJIaJICIbLIEB MHBECTHIMOHHBIX NaeB I1M® Ha 00BEKT HEIBM)XUMOCTH, SIBIISIOLIUICS NPEIMETOM TaKOTO
JIOrOBOpa/ UCIIOJTHEHUE JJOrOBOpa 3aCTPOHIINKOM MIPU YCIOBUH PETHCTPAMU M3MEHEHHH, TPOU3BEICHHBIX
B CIICJICTBHE PEKOHCTPYKIIMN 00BEKTa HEABUWKUMOCTH, SIBJISIFOILETOCS IIPEMETOM TaKoTro J0TOBOPA;

- nepenada [IM® mpaB m 00s3aTenbCTB MO AOTOBOPY MOApsizia / KYIUIM — TIPOAAXU C
3aCTPOUIIIUKOM TPETEMY JIUILY;

- TIPOYEro MpEeKpamieHus MpaB U 003aTeIbCTB 10 JOTOBOPY MOApsiAa / KYIUIH — IIPOJAXKH C
3acTpOHIUKOM B COOTBETCTBHH € 3aKOHOAATENECTBOM HIIU TOTOBOPOM.

OneHka crHpaBelIMBOM CTOMMOCTH IHPOEKTHOM MOKYMEHTALUU IPOU3BOAMTCS OLEHIIUKOM B
COOTBETCTBHU C TpeOoBaHmsiMu PenepaipHoro 3akoHa "OO HMHBECTHIMOHHBIX (DOHIAX'", TPHHATHIX B
COOTBETCTBUHU C HUM HOPMATHUBHBIX akToOB, Yka3aHus Ne 3758-Y u nacrosauiux Ilpasun onpenenenns CHA.
CronMOCTh aKTHBa OIpEAENIETCS Ha OCHOBAHUM JOCTYIHOTO Ha MOMEHT ompeneneHus CUA ordera
OLIEHINIMKA C JaToll OLleHKH Haubosee OIMU3KOM K JjaTe ONpeeneHus ero CTOUMOCTH.

B cnyuae, ecnu B mepuoj NMpHMEHEHHs OTYETa OLEHIIMKA U ONPENENCHUS CIIPaBEAIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOIIas
KOMITaHUsI HHAIIMUPYET BHEIIAHOBYIO OI[CHKY aKTHBa OICHITUKOM He mo3anee 10 (mecstu) pabounx nHeit
C JaThl BBIABJIEHMS NPU3HAKOB oOecreHeHus. JlaTa, IO COCTOSHUIO Ha KOTOPYIO OIPEIENsAeTcss HOBas
OLICHKA, HE I0JDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHUS, BEAYIIEr0 K 00ECLIEHEHHUIO.

13. [Ipu3HaHue U OLEHKA 32iiMOB BBIIAHHBIX

Ilopsinoxk MpU3HAHMS.

3aeM, BBITAHHBIN Ynpawnsromed komnanneii DoHa, MpuU3HAETCs B KavyeCcTBE aKTHBA B JaTy
CTHCaHU JICHEKHBIX CPEACTB C paCUCTHOTO cueTa YTpaBisromei kommannu PoHa B TI0Ib3Y 3aeMIIHIKA.

[IpaBa TpeboBaHMs W3 JOrOBOpa 3aiiMa WJIM WHOTO aHAJIOTHYHOTO JIOTOBOpA, TONyYeHHBIC Ha
OCHOBAaHHWH CYICOHOTO aKTa, MPU3HAIOTCS B KAYECTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHITY CYIEOHOTO aKTa
B COOTBETCTBHH C JCHCTBYIOIINM 3aKOHOIATEIHCTBOM.

IlpaBa TpebOoBaHMsS W3 [OTOBOpa 3aiiMa WM KPEAUTHOTO JOTOBOpa, YAOCTOBEPCHHEIC
3aKJIaIHBIMY, TIPU3HAOTCS B KAUECTBE aKTHBA B JaTy MEPEeIaTOYHON HAAIMCH Ha 3aKJIagHOHN ¢ yKa3aHHEM
BIIaJeNbLa 3aKJIaqHON - Y paBisitomas kommnanust Goupa;

Jlaroii mpekparieHus Ipu3HaHUS 3aiiMa SBIISCTCS JaTa:

— BO3Bpara 3aeMIIIKOM JICHEKHBIX CPEICTB HA PACUCTHBIA CUET YTIPABIISIONICH KOMITAHHH
®oHpa;

— mepeaayn  YmpaBisoneil komnanueli DOHIAa COOTBETCTBYIONIETO TpaBa TPeOOBaHUS
TPEThEMY JIHUILY;

— JaTa TepeNaTOYHON HaANMWCH Ha 3akjagHOW C yKa3aHHEM BiIajenblla 3aKIagHON -
CTOpOHHEE JIUTIO;

— JUKBHUJALAN 3aEMIIHUKA COTJIACHO WH(POPMAINHU, PACKPHITON B OQUIIHATIEHOM TOCTYITHOM
ncrouHuke (B ToM yucie 3anvcu B ETPIOJI o mukBuaanuy 3aeMInmka);

— mepexofa MpaBa Ha 3aJOrOBOEC MMYIIECTBO MpH OOpamIeHWH B3BICKAHWMS HA TIPEIMET
3aJI0ra;

— MPOYEro  MpeKpamieHuss  O0sA3aTeNbCTB B COOTBETCTBHM € JCHCTBYIOIIAM
3aKOHOJIATEIHCTBOM HIIH IOTOBOPOM.

IlopsiaoK OLEHKH.
Ecnmu 1oroBop He COAEpKUT KOHKPETHOW JAThI MOTAIIEHUs, TaKas JaTa ONpENeNsIeTcsl Ha OCHOBaHUU
9KCHEPTHOTO (MOTHBHPOBAHHOIO) CY)KACHHS YIPABIAIONIEH KOMIIAHWH, KOTOPOE IOJDKHO COZAEpXKaTh
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00OCHOBaHHBIH BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpaKTHKE
paboTHl C aHAIOTHYHBIMH 3aeMIIMKaMU W (WIK) oOIiel phIHOYHOW MpaKTHKE IOTAlleHUs aHATOTHYHBIX
CCYZ U MHBIX JAHHBIX.

3a10/KEHHOCTh IO 3aiiMaM OLleHMBAeTCsl 10 NMPHUBEIEHHON K JaTe OLEHKHM CTOMMOCTH IUIaTeXa
(Ilpunoxenne 1), pacCUNTAaHHON C MCIOIB30BAHHEM OE3pHCKOBON CTaBKH JOXOJHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTUPOBAHHOW Ha WHIMBUAYAIBbHBIM PHCK KOHTpareHTa (BeposSTHOCTH nedoinra
(PD) u moteps npu 6ankporctBe (LGD) KoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaeNnsercs B COOTBETCTBHU C
[punoxenuem 4).

14. Ilpu3HaHue U OLlEHKA 3aliMOB MOJYy4€HHBIX

3aem, mosyueHHbI Ympapistonield komnanuei MoHa, MpU3HaeTCss B Ka4ecTBe 00s3aTeNbCTBa C
JIaThl NIOJIy4EHUS Ha €€ paCUETHBIN CUET JEHEKHBIX CPEACTB OT KPEAUTOPA.

JaToii npekpalleHus Npu3HaHus 3aiiMa sBJIIETCs:

— JlaTa UCIIOJIHEeHUs 00s13aTebeTBa Y pasiisonei kommnanued Goxma;

— nara BHecenus B EI'PHOJI cBenenuit o MMKBUAAIINM KOHTPAareHTa B IMOPSIKE, YCTAHOBICHHOM
JICHCTBYIOILUM 3aKOHOJATENbCTBOM;

— Jara TMpodYero mpeKpaiieHus o0s3aTenbCcTB K3 J0roBopa 3aliMa B COOTBETCTBUU C
3aKOHOJATEIbCTBOM UJIU JI0TOBOPOM.

CrpaBeiuBasl CTOMMOCTD JICHEXKHBIX 00SI3aTENbCTB M3 KPEAUTHBIX IOTOBOPOB M JOTOBOPOB
3aiiMa, MOJY4EHHBIX B POCCHHCKUX PyOJIsiX, OIPEAENsIeTcsl B CyMME BCEX IUIATEKEH 10 JIOTOBOPY, KOTOpPHIE
ympassttontas kommanus J1Y. [IM® momkHa ocylnIecTBUTH B MOJIB3Y KPEANTOPA/3aMMO/IaBIIa, & UMEHHO -
CYMMYy OCHOBHOTO JI0JITAa M HAaKOIUICHHBIE IPOIEHTHBIE BBIIUIATHI 1O COCTOSIHMIO Ha JaTy OLEHKH. Bce
CYMMBI OKPYTJISIIOTCS /10 JIBYX 3HAKOB ITOCJIE 3aIISITOM.

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

e

CCkpenura/3aiimMa (T) — cnipaBeyinBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, okpyrieHHas 10 2
3HAKOB I0CIIE 3aIsITON

OJI(T) — cymMa OCHOBHOTO JI0JIra 10 KpeauTy/3aiMy Ha aaty T ompenensercs ¢ TOUHOCThIO JI0 2
3HAKOB I10CIIE 3aIlsTOM.

ITP(T) — cymma mponeHToB 1o KpeauTy/3aiimy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HAaKOB TOCJIE 3arsTOol.

T - nara ompeenieHus CpaBeIMBOM CTOMMOCTH KpeauTa/3aiima

CHpaBe)IHI/IBaﬂ CTOUMOCTb JC€HECKHBIX O6H3aTeJ'[I)CTB N3 KPEAUTHBIX JOTOBOPOB M JOI'OBOPOB
3aiiMa, MOJY4EHHbIX B MHOCTPAHHOW BaJIOTE, OMpEAENSETCS B CyMME BCEX IUIaTeXed Mo JI0roBOpy B
BAJIIOTE TMOJYYEHHOTO KpenuTa/3aiiMa, koropble ynpaBisitomias kommanus J1.Y. [IHU® pomkna
OCYIIECTBUTH B MOJb3y KPEIUTOPa/3aMMO/IaBlia, @ MMEHHO — B CyMME OCHOBHOT'O JI0JITa M MPOLEHTHBIX
BBIIJIATHl TI0 HEMY, HAKOIUIEHHBIX 10 COCTOSHMIO Ha ATy OIIEHKH, W TIOJydeHHas CyMMa B BaJIOTe
Kpenurta/3aiiMa kKoHBepTHpyercs B BamoTy omnpenenenus CYA [IM® B cOOTBETCTBUH C MOPSIIKOM,
ycraHoBieHHbIM [IpaBunamu ompenenennss CHA. 1 cymMma OCHOBHOTO Jojiira, ¥ CyMMa IpPOLIEHTOB B
BaJIIOTE KpeAnTa/3aiimMa, a TaK ke MOoIydeHHas: cyMMa B BamoTe onpeneneHust CHA okpyrisioTest 10 IByX
3HAKOB I10CIIE 3aIlsTOH.

CC xpenura/zaiima(T) = (Odsan (T)+ I1PBan (T)) * Kypc

T'ne

CC xpenura/zaiima(T) - cipaBenyiuBasi CTOMMOCTh KpeAnTa/3aiiMa Ha nary T, okpyriaeHHas 1o 2
3HAKOB IOCIIE 3aIsITON

T - nara ompezneneHus cpaBeNTUBOM CTOMMOCTH KpeaAnTa/3aiimMa

OJlpan(T) - cymMMa OCHOBHOrO JojTa MO KpEAWTYy/3aliMy Ha JaTy pacyeTra CHpaBeITHBOI
CTOMMOCTH B BJIIOTE KpeAnTa/3aliMa, OKPYIJIEHHAs JI0 JIBYX 3HAKOB IOCIIE 3aIsITOH

[pBan(T) - cymMma IpOLEHTOB K yIUiarte Mo KpeauTy/3aiiMy Ha JaTy pacdera CHpaBeIIHBOM
CTOUMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKpYIJIEHHAs 10 BYX 3HAKOB I1OCHE 3aILITOH

Kpr — KypC, 1O KOTOpOMY IPOU3ZBOAUTCA KOHBEPTALUA CTOI/IMOCTeﬁ, BBIPAXKCHHBIX B

WHOCTPaHHOH BamoTe, B BamoTy onpeneneHus CYA coriacHO MOPSAKY, YKa3aHHOMY B HaCTOSIIMX
[paBunax onpeneneans CUA.

15. lIpu3Hanue u onenka npocroro Bekcesas (IINP — Bekcesenepkareib)
Kpurtepuu npusHanus:
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I[aTa nepexoa mnpas COOCTBEHHOCTH Ha ICHHBIC 6yMal"I/I, OHpe[[eJ'IeHHOfI B COOTBCTCTBHHU C
YCII0BHUAMHA O0TOBOpa U l'IOJ.'[TBep)KﬂeHHOﬁ AKTOM IpHUeMa-nepeaavin NCHHbIX 6yMar.

Kputepuu npexpamenusi MpU3HAHUSA:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIC Oymarw, OIPEACICHHOW B COOTBETCTBHH C
YCIIOBUSAMU JIOTOBOPA U MOATBEPKIACHHON aKTOM TIprueMa Iepeaadn eHHBIX Oymar;

Ecmun mo Bekcenenarento W JIMIly, TepelaBIIeMy BEKCENb IOCPEACTBOM HWHIOCCAMEHTa (majee
BMECTE — JOJDKHUKH), BHeceHa 3anuch B ET'PIOJI o nukBuaanuu JOMKHUKA - ¢ ATl 3aITUCH O JIUKBUAAIIUN
JIOJDKHUKOB (TTOTyYCHUST HHPOPMAIIUHU O TUKBUIAIUHN JTOJIKHUKOB).

OueHka cTOMMOCTH BJIOKeHHS (IIPOCTOM BeKcelb, BbIIAHHbIH KpPeIUTHOH OpraHusanmeii):

CrnpagBeyiiBasi CTOMMOCTb BEKCeNIsl TPU3HAETCS PaBHOM CyMMe JAEHEXHBIX CPEJCTB, OTOBOPEHHOI
B BEKCelle, YBEINYEHHOIH Ha CyMMY IPOILIEHTOB, PACCYMTAHHBIX MO COCTOSHUIO Ha KaXAbIH pabounii IeHb
(mara OLEHKM) TO CTaBKe, NPEIYCMOTPEHHOH JOrOBOPOM B CiIydae, €CIM CTaBKa IO JIOrOBOpPY
COOTBETCTBYET PBIHOYHOM.

B MHBIX ciy4asx cIipaBeJiiBas CTOMMOCTb BEKCEJeH OTMpeeNsieTcs C MCIOIb30BaHUEM MOJETH
OLICHKH T10 NPUBEJICHHONW CTOMMOCTH OyIyIUX JeHeKHbIX 10TokoB ([Ipunoxenue 1).

CraBka 1O JOTOBOPY COOTBETCTBYCT PBIHOYHOW, €CIM OHA COOTBETCTBYET PBIHOYHOH IHOO
HaxOJUTCs B JIUara3zoHe, ONPEICIICHHOM C yYETOM BOJATHJIBbHOCTH PHIHOYHBIX CTAaBOK Ha TFOPU30HTE 3
Mecsla C Y4eTOM MOCIEAHEN PACKPBITON CTaBKH.

BoJIaTUIBbHOCTD PHIHOYHBIX CTABOK OTPEIENSETC KaK cTanaapTHoe oTkioHenne (J):

o= E[=1(fpu:i_mz,

9i (N

#huw; - CPEIHEB3BELICHHBIE POLEHTHBIE CTABKM 10 MPUBJICYEHHBIM KPEJAUTHBIMU OpTaHU3alusAMU
BKJIaZiaM (Zermo3uTaM) He(HMHAHCOBBIX OpTraHU3aIMi B PYONSX M HMHOCTPAHHON BaIOTE B IIEJIOM IIO
Poccuiickoii @enepariii Ha COMOCTaBUMBINH CPOK (COITOCTaBUMBIA CPOK — CPOK, OCTAaBIIWHCS Ha IaTy
OLICHKH 10 MOTAIIeHUs OLIEHHBAEMOT0 JIENI03UTa), pacKpbiBaeMble Ha oUInaIbHOM caiite banka Poccun
(mamee — cpeIHEB3BEIICHHAs CTaBKa IO JIETIO3UTAM), OMPEEIEHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
LIKAJIOM, 3a MOCIeaHUE 3 MecsIa,

Tem — CPelHEe apu(pMETHYECKOEe CPEIHEB3BELICHHBIX CTABOK M0 JIEMO3UTaM 32 MOCIEAHHE 3
Mecsna.

Junana3on, onpeaenEHHbINA ¢ y4ETOM BOJATUIBHOCTH PHIHOYHBIX CTaBOK HA TOPU3OHTE 3 MecsIia ¢
Y4ETOM TIOCIIeTHEH PAaCKPBITOW CTAaBKH, PACCUMTHIBACTCS 1O (hOpMYyJIe:

':?f:lhm noon — O = T = I::?i:lth noen T O

B wunbx Clydadx cHopaBeyinBasd CTOUMMOCTb BCKCCIIA OIPCACIACTCA IO METOLY HpPIBeZ[GHHOﬁ
CTOMMOCTH JCHCKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 1) C HUCIIOJIb30BAHUEM CTABKHM AUCKOHTHPOBAHUS, paBHOI>'I
pI)IHOIIHOﬁ CTaBKC.

IHopsaok onpenejieHUs PbIHOYHON CTABKH:

PrIHOYHAs cTaBKa OnpeesieTcs 0 COCTOSHHIO Ha Kbl padounii IeHb (jaTa OLEHKH).

B xadecTBe pBIHOYHOI CTaBKM MHCIOJB3YETCsl CpPEIHEB3BELICHHAs IPOLEHTHAs CTaBKa II0
MIPUBJIEYEHHBIM KPEIUTHBIMU OpraHM3allisIMM BKJIagaM (Ierno3uTaM) He(MHAHCOBBIX OpTaHM3alMid B
pyOoIsIX W WHOCTpaHHON BamoTe B 1eiaoM 1o Poccuiickoit demepaniii Ha COMOCTaBHMEIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIHMCS Ha IaTy OLCHKH MO MOTAIICHHsS OLCHHBAEMOTO BEKCEILS),
packpbiBaeMas Ha oQuUUalbHOM caiite banka Poccum* (manee — cpenHeB3BelleHHAs CTaBKa II0
JIETI03UTaM), OIpEACICHHAs B COOTBETCTBHH C Pa3BEPHYTOW MIKanoil. B ciydae BHeceHHS HM3MEHEHUI U
JONONHEHWH B Hactosmue IIpaBmia B 4YacTH WM3MEHEHUS BHUJA PBIHOYHON CTaBKM U1 aKTHBOB
(0bs13aTenbCTB) MPU3HAHHBIX 0 BCTYIUIEHWS B CHITy M3MEHCHHH M JOTIOJHEHUH B Hactosmue llpaBuia
HOBas pIHOYHAS CTaBKa MIPUMEHSETCS C JaThl BCTYIUICHHS B CHUTY U3MEHEHHH M JOTIONIHEHNH B HACTOSIIINE
IIpaBuna. Ecnu nocnenusiss packpbitas Ha caiite banka Poccun cpeqHeB3BellIeHHas! CTaBKa MO AETO3UTaM
paccuuTaHa paHee, 4eM 3a MECAIl 0 MEePBOHAYAILHOTO MPHU3HAHMS WM JaThl OLEHKH, a TAaKXKe B CIydae
M3MEHEHHsI KIo4eBoH craBku banka Poccum mocie mepBOHAYATBHOTO MPU3HAHUS, IS ONpENeNCHHUS

4 Ucrounuk uadopmanyu: OpuuuansHelii caitt Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpegenus no
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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PBIHOYHOM CTaBKH IO PyOIIEBOMY JIETIO3UTY MPUMCHSETCSI CIIC YOI ITOIX O/

- KItoueBass craBka banka Poccum, peiicTBoBaBmias B Mecsie (T.e. CpemHsas 3a
KaJIeHAapHBIA MECSIT), 32 KOTOPBIA OIpeIe/ieHa CpeTHEB3BEIIeHHasT CTaBKa M0 JICMO3UTaM, CPaBHUBAETCS C
KJII0YeBOW cTaBKOM banka Poccuu, meficTByroleli B Mecslle epBOHAYATBHOTO MPU3HAHMS/C U3MECHCHHOM
KJIroueBoi craBkoit banka Poccuu;

- ecnu KioyeBas craBka banka Poccuu He mM3MeHWIach 10 MOMEHTa IEPBOHAYAIBHOTO
NPU3HAHUSA, B KAYeCTBE PBIHOYHOW CTAaBKHM IMpPU IEPBOHAYATHHOM MPH3HAHUHU/TIOCIE TMEPBOHAYATHHOTO
MIPU3HAHUS TPUMEHSIETCS TOCIEIHSIA PACKPhITasi CPEAHEB3BEIICHHAS CTaBKa IO JIEMO3UTaM;

- ecnu KitoueBas craBka banka Poccum w3MeHmiack (B TOM YHCIE 10 MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHUS ), PEIHOYHAS CTaBKa OMpeNelisieTcs mo Gopmyie:

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

Tow.cp.ppm. = OLICHKA CPEHEB3BEIIEHHOW PBIHOYHON POLEHTHOH CTaBKY;

Tep.pum. ~ CPEIHEB3BEIICHHAS [TPOLIEHTHAS CTaBKa 110 IPUBJICYCHHBIM KPEAUTHBIMU OpPTaHU3alUsIMU
BKJIaJaM (Jerno3utam) He()MHAHCOBBIX OpraHu3aluii B pyOnsx, myOnukyemas Ha OQUIMAILHOM caiiTe
Banka Poccum, 3a mecsn, HanOosee ONM3KUN K JaTe OIEHKH, IO JICMO3UTAM CO CPOKOM IIPHUBIICUCHUS,
MONAJIAI0IIKUM B TOT € UHTEPBAJL, YTO U CPOK, OCTABIIMICS HA ATy OLIEHKHU JO MOTalleHus OLIEHHBAEMOTO
JIETIO3UTA;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBiieHHas! HA 1aTy OLIEHKU;

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

Cpenusis 3a KaJleHIapHbIA MecsI] KitoueBas craBka banka Poccuun paccunTbiBaercs o gpopmyie:

_ E[ KCL % T[
1 - T .

rie:

T — KOJIMYECTBO JIHEH B KAJICHIAPHOM MECSIIE, 38 KOTOPBIA PaCCUUTHIBAETCS MPOLIEHTHAsI CTaBKa,

KC; — xmoueBast craBka banka Poccun, 1elicTBOBaBIIIas B i-OM MEPHOJIE KAJICHIAPHOTO MeCsIIa,

T, — KonM4ecTBO AHEH KAJCHIAPHOTO MECSIA, B TCUEHHE KOTOPHIX IEHCTBOBAja IMPOIECHTHAS
craBka KC;.

ITo BekcenstM, HOMMHUPOBAaHHBIM B MHOCTPAaHHOM BaJllOT€ packphiTas Ha caiite banka Poccun
CpEHEB3BEIIEHHAs CTaBKa IO JEMO3UTaM HE TOJIIEXKUT KOPPEKTUPOBKE HAa M3MEHEHHE KIIFOUEBON CTaBKHU
Bbanka Poccun.

Cpennsisi 3a KaleHIApHBIA MecsI] KiodeBas craBka banka Poccuu, ompenensemasi pacdeTHbIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJIE 3arsITOM.

CrpaBeyinBasi CTOMMOCTh BEKCEJICH B CIydae HAIWYMS MPU3HAKOB O0CCIICHEHHUS OMPEICICTCS C
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBUH C MOPAIKOM, IPEAYCMOTpeHHBIM [Ipuioxennem 4.

OueHka cTOMMOCTH BJIOKEHHS (MPOCTOH BeKcellb, BbIIAHHbIN OpraHu3anueit):

3aJJ0JDKEHHOCTD 110 BEKCEJISIM OLIEHWBAETCS 0 MPHUBEACHHOM K J]aTe OLEHKH CTOMMOCTH ILIaTeXa
(Tlpunosxxenue 1), pacCUMTAHHON C MCIIOIb30BaHHEM OE3PHUCKOBOW CTaBKH JIOXOJHOCTH (B COOTBETCTBUU C
INpunoxxenuem 1), CKOPPEKTUPOBAHHON HAa MHAMBHAYaIbHBIH PUCK KOHTpareHTa (BEpOATHOCTb AedoiiTa
(PD) u moteps mpu 6anxpotctBe (LGD) KoHTparenTa Ha ropu3oHTe | roa onpenenserca B COOTBETCTBUH C
[punoxenuem 4).

st Bekceneil co cpokoM norameHus: «Ilo mpenbsBiIeHUIO, HO HE paHee yKa3aHHOW JaTh» UL
COCTaBJICHHsI JEHEXKHOIO IMOTOKAa MOJEIH OIEHKHM IO NPHUBEAEHHOM CTOMMOCTH OyIyIIMX AEHEXKHBIX
IIOTOKOB JIaTOM JEHEXHOTO MOTOKA CUUTAeTCA yKa3aHHas JaTta (MUHUMAIbHAS JaTa, B KOTOPYIO BO3MOXKHO
MIOCTYIIJICHUE ICHEKHBIX CPENICTB);

[Nocne ykazaHHOW (MMHUMAaJIBHOM) NATHI, €CIM BEKCETIh HE OBUI MPEABSBICH K MTOTALICHHUIO, JUISA
COCTaBJICHHsI JICHE)KHOTO MOTOKAa MOJENH OIECHKH IO TNPHUBEAEHHOM CTOMMOCTU OYIYIIMX JEHEXKHBIX
MTOTOKOB [aTOW JIEHEe)KHOTO MOTOKA CUMTAETCS Jara 4epe3 OAWH roj (B COOTBETCTBHH C BEKCEIbHBIM
3aKOHO/ATEIHCTBOM);

Ecnu m 4epe3 onuH roj mociie YKa3aHHOW JaThl BEKCENb HE ObUI MPENBSIBICH K IOTAIICHHIO
CIIpaBeINBasi CTOMMOCTh BEKCENs OIpEJelsieTcsl Ha OCHOBaHMM OTYETAa OICHIINKA, COCTaBJICHHOTO HE
no3aHee 6 mecsaieB a0 aatel onpenenenus CYHA. [lpu sToMm cripaBeiviBas CTOMMOCTh BEKCEJNsT MOXKET
OIPEIENATHCSI HA OCHOBAaHWH OTYETa OLCHIIMKA B TEYEHHE CPOKA PABHOTO TPEM rojaM (B COOTBETCTBUH C
BEKCEJIbHBIM 3aKOHO/IATENbCTBOM );

CrpaBemyiBas  CTOMMOCTh ~ JIGOMTOPCKOIM  33/I0JDKEHHOCTH, BO3HHUKIIEH B  pe3yjbrare
NpeNbsBICHUS] BEKCENs K TIOTAlleHWI0 B CPOK WM BO3HHKIIEH B pe3yJabTaTe HCTEYEHHS CpoOKa
NPeIbSIBICHUS] BEKCENsl K IMOTAlIEHUIO PAaBHOTO TPEM TojiaM, OIPEAENseTCs B COOTBETCTBHH C METOJIOM
KOPPEKTUPOBKH CIIPABE/IMBOM CTOMMOCTH MPU BOSHUKHOBEHUH COOBITHS, BEAYILEr0 K 00ECICHEHHUIO.
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16. [Ipu3zHanue ¥  OLEHKAa HWMYILIECTBEHHbIX TMpaB M3  /0roBopa
MHBECTUIIMOHHOI0 TOBAPHUILECTBA.
IleppoHayajbHOe NpPH3HAHME HMYINECTBEHHBIX MNpaB M3 [JOroBOpPa HHBECTHLIHMOHHOIO
TOBapHUIIECTBA:
I[aTa HOTapUaJIbHOT'O YAIOCTOBCPCHU JOTOBOPA MHBECTUIIMOHHOT'O TOBApUIICCTBA.

IIpexkpaiesne nNpU3HAHUS HMMYLIECTBEHHBIX IPaB M3 [0roBopa HWHBECTHLMOHHOIO
TOBapHIIeCTBA:

Ilo ncreuennu npeaeabHOrO CpoOKa JOrOBOPA MHBECTUIIMOHHOTO TOBAPHILECTBA, YCTAHOBIEHHOTO
®denepanbHbiM 3aKk0HOM OT 28.11.2011 Ne335-03 «O06 MHBECTUIIMOHHOM TOBAPHILIECTBEY;

JoctmxeHue Liend, eciiy oHa Oblla yKa3aHa B JOTOBOpPE MHBECTHUIIMOHHOTO TOBapHUILECTBA B
Ka4eCcTBE OTMEHUTEIIFHOTO YCIOBUS;

Hacrynnenue MHbBIX mpenycMOTpeHHBIX DenepanbHbiM 3akoHOM oT 28.11.2011 Ne335-03 «O06
WHBECTUI[HIOHHOM TOBApHIIECTBE» WM JOTOBOPOM HMHBECTHIIMOHHOTO TOBApHUIECTBA OOCTOSTEIHCTB
(Bkirouas, HO HE OTPAaHMYMBAACh: HMCTEUEHUE CPOKA AESATENLHOCTH TOBApHIIECTBA, PEIICHHE OOIIero
coOpaHus TOBapHIIEeH, B Clly4ac BOSHUKHOBEHHUS CHTYalUH, IIPH KOTOPOIl B AOTOBOPE MHBECTUIIMOHHOIO
TOBApUINECTBA YYACTBYET TOJbKO OJUH TOBApHIL U UHBIE).

Onenka CTOUMOCTH BJIOKEHHA:

CrpaBenBasi CTOUMOCTh UMYILIECTBEHHBIX MIPaB U3 JOrOBOpPa MHBECTUIIMOHHOTO TOBAapHUIIECTBA
B MIEPUOJ C JaThl HOTAPUAIIBHOTO YIOCTOBEPEHHUS AOTOBOPA WHBECTHUIIMOHHOTO TOBAPHILECTBA U IO IATHI
MONTyYCHUST OT YIPABJAIONICTO TOBAPHINA MHCHMEHHOTO VBEJOMJICHHSI O IPEKpaIIeHHH JOroBopa
WHBECTUIMOHHOTO TOBApHINECTBA C MPHIOKCHUEM 3aKIIOYUTEIBHOTO OallaHca WHBECTUITHOHHOTO
TOBAPHINECTBA OMPEACIACTCS OICHITUKOM B COOTBETCTBUU ¢ TpeboBanusMu DenepanpHOro 3akona "OO
WHBECTUITUOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, Ykazanus Ne 3758-Y
u Hactosmux Ilpasun onpenenennss CHA. B nepuon Mexay naTaMu OIEHKU ONpeJesieHHas OLIEHIUKOM
CTIpaBeIUIMBasl CTOMMOCTH BJIOKCHUS He u3MeHsercs. CTOMMOCTh aKTHBa OMNpENesIeTCS Ha OCHOBaHHU
JIOCTYITHOTO Ha MOMeHT omperencans CYA oTdera OICHIIMKA C TATOM OICHKH HanOoJjee OJIM3KOM K JaTe
OTIPENIEIICHUS €T0 CTOMMOCTH.

B nmepwom ¢ JaThl TOJYYEHHUS YIPABISAIONIETO TOBAPHIA MHUCHMEHHOTO YBEIOMIICHHS O
MPEKPAIeHUH JOTOBOPa WHBECTUIMOHHOTO TOBAPHILNECTBA C IMPIJIOKCHHUEM 3aKIIOYHTEIBHOTO OanaHca
WHBECTUIIMOHHOTO TOBAPHIIECTBA U JIO JHsI 3aBEPIICHUS BCEX PACYCTOB C KPEAUTOPAMH U JOJDKHUKAMU TI0
o0mMM 0053aTeNIbCTBAM TOBapHUINCH W PACIPENeNICHUsT OCTABIIETOCsS IMOCIC 3aBEPIICHUS YKa3aHHBIX
pacyeToB OOIIEro MMYIIECTBa MEKY TOBAPHILAMHU, UMCIOIINMHU B COOTBETCTBUH ¢ DeiepaabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 HHBECTMIIMOHHOM TOBApHUIIECTBE» M JOTOBOPOM HHBECTHIIMOHHOTO
TOBapuWINECTBA IPaBO Ha TIOJY4EHUE TAKOTO WMYIIECTBA, OMNPENENseTcsl IO METOJUKE OLEHKH
CTPaBEeIMBON CTOMMOCTH POYeH 1eOUTOPCKON 3a0/DKCHHOCTH.

B ciydae, eciiu B mepHoja NMPUMEHEHUs OTYETa OICHIIMKA JJIsl ONpENeSeHUs CIIPaBeIIMBOM
CTOMMOCTH AaKTHBa, BO3HUKAaeT (BBIABIAETCS) cOOBITHE, BeAyllee K OOECHEHEHHIO, TO YIPaBIAIONIas
KOMITaHVsI MHUITUUPYET BHEIIAHOBYIO OIICHKY aKTHBA OLCHIIHKOM He mo3aHee 10 (mecsatn) pabounx gaHEH
C JaThl BBISIBIICHUS IPHU3HAKOB OOcCIleHeHWs. [laTta, MO0 COCTOSHUIO HAa KOTOPYIO OIPEHCTSACTCS HOBAs
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 0OCCIICHCHHUIO.

17. Ilpu3HaHue U OLlEHKA KPeAUTOPCKOM 32/10/15KEHHOCTH

O0uue MOI0KeHN:

Kpenutopckas 3aJ0/KEHHOCTh IpU3HAeTcs B MOMeEHT, korza y PoHIa B COOTBETCTBUH C
JEHCTBYIOIINM JOTOBOPOM BO3HUKAET 00A3aTeNIbCTBO IO Iepefaue MMYIECTBAa WM BBIJIATE JEHEKHBIX
CpeICTB KOHTPAareHTy MO JI0TOBOPY.

OOs3aTenbcTBa B BUAE KPEAUTOPCKOI 3aJ0JDKEHHOCTH IO BbAau€ HHBECTHLUOHHBIX I1aeB
HPHU3HAIOTCSI CO JIHS MOCTYIUICHHS ICHEeXKHBIX CPEJCTB B OIUIATY MHBECTUIMOHHBIX MaeB Ha cuerT PoHxa,
OTKPBITBIM B KPEAUTHON OpraHU3allHU.

OO0s3arenbpCTBa 1O BHIIUIATE JCHE)KHOH KOMITEHCALMM MU TMOTAIICHWH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO JHS OCYILECTBIICHHS PACXOIHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX nacB DoHpa.

OOs13aTenbeTBa 1O BOSMEIICHHIO 32 CYET HMYINECTBA, COCTaBistiomero MoHJ, cOOCTBEHHBIX
JECHESKHBIX CPEACTB YmpaBinstomed kommanun DoHIa, MCIOJNB30BAHHBIX €O IS BBIUIATHI JICHEKHOM
KOMITCHCAllUH B CBSI3M C IIOTAIlICHHEM WHBECTUIIMOHHBIX I1acB, MPU3HAIOTCA CO IHSA MEePSUUCICHUS
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Vopapnstomeldd KOMIAHWEH JEHEXKHBIX CPEICTB JUI BBIIUIATHl JICHE)KHOW KOMIIEHCALIUM COIJIACHO
0GaHKOBCKO BBIITHCKE.

OO0s13aTenbeTBa, MOJUISKAIUE UCTIOTHEHHIO 32 cueT akTuBoB MoHa, B TOM unciie 00s3aTenbCTBa
10 BBIJIATE BO3HArpaXIeHUsd YIpapisiomed KommnaHuy, Crenuanu3upoBaHHOMY Jlemosuraputo,
ayIuTopy, OLEHIINKY, OUpIKe, JIHILY, OCYIIECTBISIONIEMY BEJCHHE pPeecTpa BIaJIENblEeB HHBECTUIIMOHHBIX
naeB PoHpa, o0s3aTenbCTBa M0 yIUIaTe CyMM CKHIOK C pacdeTHOH CTOMMOCTH WHBECTHIIMOHHOTO ITas
(HambaBOK K pacueTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympamisitomed komnanuu ®@oHpma u (M)
areHTaM I0 BblJaye, MOTalIeHUI0 ¥ OOMEHY MHBECTHIIMOHHBIX I1acB, a Takke 00s3aTelbCcTBa 10 OILIaTe
NPOYMX PACXOAOB/TIO BHIIJIATE WHBECTHLIMOHHOIO JI0XO/a Mail[MKaM, OCYIIECTBISEMBIX 3a CYET
umyiectea GoHla B COOTBETCTBUM C TPEOOBaHUSMH JEHCTBYIOIIETO 3aKOHOJATEIbCTBA, NMPU3HAIOTCS B
Hau0oJjee paHHIOIO U3 J1aT:

B naty pacdera CUA, ecau VYrmpapnsiomias KOMIAHHS HMEET BO3MOXKHOCTH JIOCTOBEPHO H
HaJCXXHO OHNpEACINUTb pasMEp BbINICYKa3aHHBIX BO3HaI’pa)i(JleHI/Iﬁ I/I/I/I.]'II/I pacxoa0B B COOTBETCTBHUU C
YCIOBHUAMU 3aKJIIOUYCHHBIX JOIOBOPOB MU B COOTBETCTBHUU C HpaBI/IJ'IaMI/I JAOBCPUTECIIBHOTO YIIPABJICHUS, a
TaKXE€ MCTOJaMU OTIPEACIICHUA CHpaBe}lHHBOﬁ CTOUMOCTH, MPEAYCMOTPEHHBIMH HACTOAIIUMHA HpaBI/IJ'IaMI/I
(ue nmpumeHnsietcs B ciaydae, ecnu B pacueT CHA ITH® BkiroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHUN);

WIM CO JHs TOJNy4eHUs YNOpaBIsIOIel KOMIIAHWEH JOKyMEeHTa, MOATBEPIKIAIONIEro (akT
OKa3aHWs ycuyr (CO IHS MOJydEeHHs TOAIMCAHHOTO aKTa BBIOJHEHHBIX PalOT (OKa3aHHBIX YCIYT), IPH
YCJIOBUY, YTO PACXOABI MO BBIILJIATE BOZHAPAXKIECHUS Y IpaBisiiomeil komnanuy, Crnenuatu3npoBaHHOMY
Jeno3utapuio, ayIuTopy, JULY, OCYLIECTBISIOIIEMY BEJCHAE PEECTPA BIAJE/IbLIEB NHBECTULMOHHBIX T1a€B
@®onna, oneHIKKY (MIPU €ro HAIMYWH), 00sA3aTeNbCTBA IO OIUIATE IMPOYMX PACXOJOB HE INPEBBIIIAIOT
JIOITyCTUMBIN pa3Mep TaKMX BO3HArpaXkKACHUM M pacxoAoB, ycTaHOBIeHHBIX II/IY Ha maty nmpusHaHus.
Bo3snarpaxaeHue ynpasisoomeil KOMIAHUH, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTaTOB MHBECTHPOBAHUS,
HauuUCIsIeTCs B MEPBBIN padounii AeHb Ieprosia (eciy MHas Jlata HaduciIeHus He yka3aHa B [Ipasunax Y
[MN®), cnemyromiero 3a MeproIOM HadMCICHHS BO3HArPAKACHHS, IPU3HAETCS B COCTABE MPOYHX PACcXO/I0B
1 YIUTHIBAETCS B COCTaBe 005A3aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0ipKEHHOCTh TO yIUIaT€ HAJIOTOB W JAPYIUX O0O0S3aTelbHBIX IUIATEeXKeH W3
nmymectea [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHSI 00s3aTelbCTBAa 110 BBIIATE Hayora M (WJIH)
00s13aTeNIFHOTO TUIaTeXa, COTVIACHO HOPMAaTWBHBIM MpPaBOBBIM akTaM Poccuiickoit Denepauuu u (niim)
norosopy. IIpekpaienne npu3HaHus B AaTy [EPEUUCICHNS] CYMMBI HaJIOTOB (00s13aTEIbHBIX IUIATEXEH) C
pacuetHoro cuera [TM® cornacHo 6aHKOBCKOH BBIMTUCKE.

Kpenmuropckast 3a0KEHHOCTh IO CIIeNIKaM KYIUTM — Ipojaxu aktiBoB [IN® (3a uckiroueHnem
CIIEJIOK KYIUTU-TIPOJI&XKH IIEHHBIX Oymar) npu3HaeTcs B JaTy MOJy4eHHUs JEHEKHbBIX CPEJICTB Ha PacueTHBIN
cuer [ITN® cornacHo OaHKOBCKOM BhIUcKe. [Ipekparienue mpu3HaHus B JaTy UCIIOJMHEHHS 0053aTelIbCTBa
TI0 CZIEJTKE COTJIACHO YCIIOBHSIM JIOTOBODA.

Kpeauropckas 3a0/KeHHOCTb, MOMIEXkKAlas MOTAIeHWI0 HMMYINECTBOM, BO3HHKAIOIIAsA I10
CyeOHOMY JTOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJy CyIeOHOro akTa IepBOM WHCTAaHIMH, €CIHM Tojada
aneNIIMOHHON JKalo0Bl HE IPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHS! B CHJIy pEUIeHHWs Cyla NMepBOH MHCTAHIMH (B TOM 4YHCIE, eCli Oblia
T0J1aHa aneJuIIuoHHas Xano0a). B ciydae anemisinnoHHOTO 00’KajloBaHMS yKa3aHHOE PEIIeHNE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHS NPHHSTHS ITOCTaHOBJICHUS apOWTPaKHOTO Cyla aneJUBIIMOHHOW WHCTaHIIUH
(maro¥ MPUHSTHS TTOCTAHOBIICHUS CyJla ane/UIIIUOHHON MHCTAaHIWU CYMTAETCS JaTa €ro M3rOTOBICHUS B
MTOJTHOM 00BEME).

OnepannoHHas apeHja:
Ha nary nauanma apeHIb! B COOTBETCTBHHU C YCIOBHSIMH JOTOBOPA apeHIATOp NPHU3HAET aKTUB B
(hopme TpaBa MOJIb30BaHUS U 00513aTENILCTBO O apeHie. AKTHB B (hopMe IpaBa NoIb30BaHus 1o JloroBopy
ONEPALMOHHON apeHAbl HEABWKHUMOIO MMYIECTBa, B KoTopoM MDOHJ sBIsSETCd apeHJaTopoM, H
00513aTeNbCTBO IIPU3HAETCA C MOMEHTA!
- ¢ HauOoJee paHHeil U3 nar:
v’ nara mepeaun 00bEKTA HEABIKUMOCTH B aPEH/TY [0 aKTy pHeMa-Tiepeiadn;
v/ J1ata BCTYIUIEHHUS B CUITY JIOTOBOPA apeHIbI;
- C JIaThl YCTYIKH NIPaBa apeH/ibl 00bEKTa HEIBH)KUMOTO HMYIIIECTBA.
JlaHHBIC TOTOBOPBI MIPU3HAIOTCS 10 HACTYIJICHUS] MOMEHTA!
- IOJNIMCAHUS aKTa BO3BPATa MMYIIECTBA aPEH/I0JaTeII0;
- mepegaun [1T1® mpaB u 00513aT€IBCTB IO JOTOBOPY TPETHEMY JIUILY;
- TPOYETO TpEKpamieHuss TMpaB H O0s3aTeNbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOAATEIHCTBOM HIIH JOTOBOPOM.
[lpu3Hanue akTUBa M 0053aTENBCTBA 1O JOTOBOPY apeHAbl HE IPOW3BOMUTCS B CIEIYIOUINX
Cllydasix:
- €CIIM CPOK JoroBopa apeHnsl He mpesbimaer | (OguH) rox (IpH 3TOM MPOJOHTAIHMU CPOKa
JISUCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOYHAs apeHaa);
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- €CJIM XapaKTEPUCTUKHU COOTBETCTBYIOLIETO 3€MEIBHOIO Y4acTKa, Ha KOTOPOM pAaCIHOI0KEHO
HENIBIDKUMOE MMYIIECTBO - akTHB DOHIa, B YaCTHOCTH, €T0 TPAHHUIBI, U (WJIN) YCIOBHS JOTOBOPOB, Ha
OCHOBAaHMU KOTOPBIX OCYHIECTBISIETCS HCIIOIB30BaHHE TAaKOIO Y4YacTKa, HE MpPEANOoNIararoT, 4YTO
MMYLIECTBEHHBIE TpaBa Ha HEr0 MOTYT I€HEpHpPOBATh CAMOCTOSATENBHYIO SKOHOMMYECKYIO BBITOAY WIIU
OBITH IPEIMETOM CJIENTKU OTIEIBHO OT PACIIOJIOKEHHOTO Ha HEM 31aHHs (CTPOEHHSI, COOPYKEHHS), a TaKKe
€CIIM CIIpaBeIUIMBasi CTOMMOCTb JOrOBOpa apeHIbl ONOCPEIOBAHHO YYHMTHIBAECTCS OLIEHIIMKOM B
CIIPaBEIIMBOM CTOMMOCTH TaKOTO 00BbEKTa HEIBUKUMOCTH.

[Ipu onpeneneHnn cpoka apeH/abl HEOOXOJIMMO YYHTHIBATH PEAbHBIN CPOK apeH[ibl C Yy4eTOM
BO3MOXHOH nponoHranuu. Eciau Ha 1aTy 3aKiIIOUeHUs! I0Or0OBOpa N3BECTHO, YTO CPOK apeH bl Oyer Ooiee
OJIHOTO T0/la, HE3aBUCUMO OT JaThl OKOHYAaHMSA CPOKa apeH[bl 110 JOTrOBOpPY, TaKyl0 apeHay HeoOXOAUMO
paccMaTpuBaTh Kak JA0JTOCPOUHYIO.

CrnpaBeyiiBasi CTOMMOCTb TpaB IO JOTOBOPY AapeH[Ibl, apeHAaTOPOM I10 KOTOPOMY SIBIISETCS
[TN®, onpenensiercss HA OCHOBAaHUM OTYETa OLEHIIMKA COOTBETCTBYMoLIEero TpeboBaHusM denepanbHOro
3akoHa "O0 MHBECTUIMOHHBIX (POHAAX", NPUHSITHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB, YKa3aHUs
Ne 3758-V u nacrosmux Ilpasun onpeneneans CUA.

Ilpu 3TOM B cOCTaB KpEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIHOYAeTCA CIIpaBeUInBasi CTOMMOCTD
00513aTENbCTB 110 TAKOMY JOTOBOPY ONIEPALIMOHHOMN apeH/Ibl.

OO0s13aTenbeTBa 0 YIUIATE ap CHIHOM IUIATHl OICHUBAIOTCS CICTYIOIUM 00pa3oM:

ITo noroBopam onepauoHHON apeHbl, B KOTOpbIX DOH]I BBICTYIAET apeHIaTOPOM, KPEIUTOPCKast
3aJI0JDKEHHOCTh B CyMMe TUIATeXkKa, MOJUICKAIIET0 OTUIATe 32 PACUCTHBIA Mepros (TIEPHOM OTpEACTsIeMbIi
JIOTOBOPOM ~ apeHjibl, Kak Mepuoj, 3a KOTOPbI  MNPOU3BOAMUTCS  apEHAHBIA  IJIaTexX  —
MECSI/KBapTal/TIOJIyTOIUE/TO) TPU3HACTCI B MOMEHT OKOHYAHHS TEKYIIero pacyeTHOro mepuoga B
clTydae €CITU TOCICIHUN JICHb TaKOTO MEePUOo/Ia SBISICTCS HepadOINM JTHEM, KPEIUTOPCKas 33]J0JKEHHOCTD
B CyMME apeHIHOTO IUIaTeXka 3a BECh PACYCTHHINA TEPHOJ] MPU3HACTCS HA TMOCICTHWA pabOuylil JIeHb
Iepro/ia C y4eTOM HepaOoumx JHEH mocie Jarel pacdera. KpemuTopckasl 3aI0JKCHHOCTH IMPEKparaeT
MPU3HABAThCS B JAaTy CIHCAaHUSl JEHEXKHBIX CPENCTB B CUET OIUIAThl 3anoiikeHHOCTH Ponmom. Ecim
apeHHas 1uiata orutadeHa MOoHOM aBaHCOM, TO MpeKpalleHre MPU3HAHUS KPETUTOPCKOM 3a/10J5KEHHOCTH
MPOU3BOJIUTCS OJAHOBPEMEHHO C TMpeKpalleHUeM TMpU3HAHMUS OTPAKEHHOW paHee B KadyecTBE AaKTHBa
MpEAoIUIaThl IO COOTBETCTBYIOIIEMY aBaHcy. B ciiyuae onpenenenus CYHA Ha jary, KOTOpasl HE COBIIaIaeT
C JaTOW OKOHYAHMS TEKYIIEro PAacUCTHOTO IMEPHOaa/TIOCISIHUM PadOYMM JHEM TEKYIIEro PacdeTHOTO
nepuojia JIOTOJHUTEIBHO TPU3HAETCS KPEAUTOpPCKas 3aJOJKEHHOCTh B CyMME, PacCUMTaHHOM
MPOIOPIIMOHANBHO KOJMMYECTBY MHeW 1o narel onpeneneHuss CHA. Takas 3a10/KEHHOCTh MPU3HAETCS B
nenpb onpenenenus CHA u paccuuthiBaeTcs o hopmysie:

t—itp+1

K3 =Fs———0i
b —tp+1
re:

F — apeHIHBIN TIATEX, OTHOCAIINICS K TEKYIIEMY TTEPHOY,
t — mara oreHKH,

tp — JaTa Havajga pacyeTHOro Mepruoa,

t; — 1aTa OKOHYAHHUS PACYETHOIrO MepUoa.

CripaBeiiBasi CTOMMOCTb KPEOUTOPCKON 3aJOJDKEHHOCTH II0 JIOTOBOpaM apeHIbl, CpoKoM 1o |
(Oxnoro) roga (KpaTKOCpo4Hasi apeHaa) OINpPEAeNIIeTCs:

- Ha Kaxnayto aary onpenenennst CUA, B pa3mepe 00s3aTeNbCTB 10 JIOTOBOPY Ha yKa3aHHYIO 1aty. B
cirydae, eciu 00s3aTelbcTBa 10 JIOTOBOPY HE MOTYT OBITH HaJEXKHO ONpENeNieHbl Ha Takylo Iary, TO
TIPUMEHSIOTCSI METO/IBI arpOKCUMAIINH.

CripaBeiiBasi CTOMMOCTh KPEIUTOPCKOW 33a70JKEHHOCTH (00s3aTeNIbCTB) TI0 JOTOBOPaM apeHIb,
3aKJII0UYeHHOM Ha cpok Oonee 1 (OmgHOTO) roja (moirocpodHas apeHza) omnpeaessieTcsl Mo MPUBEISHHON K
Jate OIEHKH CyMMeE apeHIHBIX IUIaTeXell Ha Bech CpPOK JIEWCTBHS JOTOBOpa apeHIbl 0 METOay
MPUBEJICHHONW CTOMMOCTH IeHeXHBIX MOoTOKOB ([Ipmmoxenue 1). Ilpu 3TOM TakoW CpOK HE MOJDKEH
TIpeBBINIaTh CpokK jeiicTBus [IpaBnn noBepurensHOTO yripasineHus DoHI0M.

[lpn ompeneneHnu cpoka apeHIbl HEOOXOIAMMO YYHTHIBATh DPEAbHBI CPOK apeHIbl C y4eTOM
BO3MOXKHOHW NpoJIoHTalMu. Eciin Ha aTy 3akilio4eHus I0roBOpa W3BECTHO, YTO CPOK apeH bl Oyzaer Oonee
OJTHOTO T0/1a, HE3aBHUCUMO OT JIaThl OKOHYaHUsI CPOKA apeH/Ibl 10 JOrOBOPY, TAKyI0 apeHy HEOOXOAMMO
paccMmarpuBarh Kak J0JITOCPOUHYIO.

B kauecTBe cTaBKH JTUCKOHTHPOBAHUS HCIIOJIB3YETCsl CTaBKa, YCTAHOBJICHHAS JIOTOBOPOM B Cllydae ee
COOTBETCTBHS PIHOYHOH CTaBKE JINOO €CJIM CTaBKa MO T0TOBOPY HAaXOJWUTCSI B ANANA30HE, OMPEACICHHOM C
Y4ETOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C Y4eTOM IIOCIeqHEeH pacKpbITOH
cTaBKU. /lnana3oH onpenesnsieTcss aHATOTHYHO TOPAIKY, OIMMCaHHOMY B pasaene 4 [Ipaswui.

B mHBIX ciydasx MCIOIb3yeTcsl ppIHOYHAS CTaBKa. PRIHOYHAS cTaBKa ONPEAENSIeTCs [0 COCTOSHHIO Ha
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Kbl pabouuii IeHb (1aTa OICHKH).

B kadecTBe ppIHOUHOM CTaBKU MPUMEHSETCS] CPEAHEB3BEIICHHAS MIPOLIEHTHAS CTaBKa M0 KpeIuTaMm B
pPYOIISIX M MHOCTPAaHHOM BaJIIOTE Ha COIMOCTAaBHMBIH CPOK (COTIOCTABHMBIH CPOK — CPOK, OCTAaBLIMICS Ha
JaTty OLEHKM  JIO TOTAalIeHHUs] OIEHMBAEMON KpPEAUTOPCKOW 3a/I0JDKEHHOCTH), TIPEI0CTaBICHHBIM
He(UHAHCOBBIM OPTraHU3aUAM (TS JOJDKHUKOB, SBISIONTUXCS FOPUIMYCCKUMH JTIIAMH ) WIH (PU3UICCKUM
munaM (Ui JOJDKHHUKOB, SIBIITIOIIUXCS (DU3UYECKAMH JIMIIAME), B TiesioM 1o Poccuiickoit ®eneparum,
packpsiBacMasi Ha oduuuansHoM cailite banka Poccun u ompeneneHHas B COOTBETCTBUHU C pa3BEpHYTOM
IIKATIOM®.

Ecnu mocnennss packpbiTas Ha caiite banka Poccun cpemHeB3BelleHHas CTaBKa MO KpeauTaMm
paccunTaHa paHee, YEM 3a MeECALl IIEpBOHAYAIbHOIO NPU3HAHUSA WIM J1aThl OLEHKH, & TaKXKEe B CIydac
U3MEHEeHUs KitoueBoi craBkM banka Poccum mocne mepBOHa4aabHOTO MPU3HAHUSA, IS ONpEAENeHUs
PBIHOYHOM CTaBKH MPUMEHSETCS CIIEAYIONNI TOAX O

- KkiroyeBasi craBka banka Poccuu, nmelicTBoBaBmIasi B Mecdlle, 3a KOTOPBIM ompeJeneHa
CpPEIHEB3BCILICHHAs] CTaBKa M0 KpeAuTaMm, CpaBHUBaeTCid C KioueBod craBkod banka Poccun,
JICUCTBYIOIIEH B Mecs1Ie TIEPBOHAYAIBHOTO IPU3HAHUs / C N3MEHEHHO KJIroueBoi craBkoit banka Poccun;

- ecnu KiroyeBas craBka banka Poccum He u3MeHHIach 10 MOMEHTa NEPBOHAYAIBHOIO
MIPU3HAHUS, B KAueCTBE PHIHOYHON CTaBKU IPH IMEPBOHAYAIHFHOM NPU3HAHHUH/TIOCIEC TMEPBOHAYAIBLHOTO
MPU3HAHUS IPUMEHSETCS TOCEAHSS PACKPBITasl CPETHEB3BELLIEHHAS CTaBKa 110 KPEAUTaM;

- ecm KitoueBas craBka bamka Poccumm w3MmeHwntack (B TOM dYHCIIe 1O MOMCHTA
MIePBOHAYATLHOTO TIPU3HAHUS ), PPIHOYHAS CTaBKa OTMPEACISICTCS 110 (POpMYyIIe:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

Tow.cp.psm. = OLICHKA CPEIHEB3BEIICHHOW PBIHOYHOMN IIPOLIEHTHOM CTaBKU;

Tep.pum. - CPETHEB3BEIICHHAS TTPOLICHTHAS CTaBKA 110 KPEIUTaM B PYOJISIX 1 MHOCTPAaHHOU BAIIOTE,
myomkyeMast Ha opurnmanbHoM caiite banka Poccum, 3a mecsi, HanOoiee OMU3KWIA K JTaTe OICHKH, 110
KpeauTaM cO CpPOKOM IMpPHUBJIEUEHUS, MOMAJAOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTAaBUIMICS Ha
OTYETHYIO JaTy JI0 IOTalleHUs OIIEHNBAaeMOH JIeOMTOPCKON 3a/10JPKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBiieHHas Ha 1aTy OIIEHKH;

KC¢p. - cpennsis ximoueBas craBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIN OIpeiesieHa
CTaBKa T'cp piin.-

Cpennss 3a KaJleHIapHBIA MecsiI] KiroueBas craBka banka Poccuun paccunThiBaeTcs o gpopmyie:

_ E[ Kl:l = T[
. T ’
rae:
T — KoNMYecTBO JHEH B KAJTCHIAPHOM MECsIIe, 38 KOTOPbIN PacCUMTHIBACTCSI MPOIICHTHAS CTABKA,
EC; — kiroueBas craBka banka Poccun, neiicTBoBaBIIas B i-OM MEPHO/IE KAJIEHIAPHOTO MECSIIa,
T, — KxonM4ecTBO AHEW KaJCHAAPHOTO MECsIa, B TEYEHHE KOTOPBIX NEHCTBOBAja MPOICHTHAS
craBka KC;.
CpenHsig 3a KaJleHIApHBIM MecsI] Kilo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
IyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCIIE 3aIISITOM.

IIpexpaneHue NPU3HAHUS KPeIMTOPCKOM 3210/ 12KEeHHOCTH

[Ipu3Hanne KpeAUuTOPCKON 3aJ0KEHHOCTH M TTOJTyYeHHBIX IMPEAoIUIaT PeKpaIiaeTcs B cliydae:

- HCIIOJHEHUs 00s13areiibcTBa DOHI0M;

— ¢ matel BHeceHuss B EI'PIOJI cBenmenuit o JMKBUOAIMM KOHTpareHTa B TMOPSAKeE,
YCTAHOBJICHHOM JICHCTBYIOIIUM 3aKOHOJATEIbCTBOM;

- MPOYEro MPEKPAICHUsT 00SI3aTeIhCTBA B COOTBETCTBHH C 3aKOHOMATEIHCTBOM (B TOM
YHCIIC IT0 OCHOBAHHSM, IPEAYCMOTPEHHEBIM MOJIoKeHUsIME Ti1aBbl 26 'K P®) wim norosopom.

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

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENILCTB IO BhIIaue MHBECTUIIMOHHBIX MaeB MPU3HAETCS CyMMa
JICHE)KHBIX CPE/ICTB, MOCTYMHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN YTIpaBIISIONIel KOMITaHUEeH ISl ydeTa
nmyniectsa @oHa B OTIIaTy MHBECTUIIIOHHBIX T1a€B.

CripaBeIBOW CTOMMOCTBIO 00SI3aTENILCTB IO BHIIIIATE ICHE)KHOW KOMIIEHCAIMH ITPU MTOTAICHUH
MHBECTUIIMOHHBIX MaeB MPU3HAETCA CyMMa JICHEXHBIX CPEJCTB, MPUUUTAONIA’ACS K BBIIUIATE BIaJeIbliaM
WHBECTUIIMOHHBIX I1a€B, PAacCUMTaHHAs JMIIOM, OCYILECTBISAIOLUIMM BEJICHHE peecTpa HWHBECTUIIMOHHBIX
MIaeB U COITIACOBaHHAA C YIIPaBIAIONIeH KOMIaHUEH.

CripaBeIBOl CTOMMOCTBIO 0053aTENBCTB IO BHIMJIATE HAJOra Ha JOXOJbl (U3MYECKHX JIHIL

5 Uctounmk unapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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NpPU3HAETCSI CyMMa HaJlora, HCYMCIEHHas Ha JarTy BBIUIATBL JOXOJa MadIIMKaM Y IIpaBISIONIEH
KOMITaHHEH.

CrpaBeIuBOi CTOUMOCTBIO 00513aTeIbCTB [0 BO3MEIEHHUIO 3a CYET UMYIIECTBA, COCTABIIAIOLIEr0
@®oHn, cOOCTBEHHBIX NIEHEXHBIX CPENCTB YIpaBismomied koMnanuu DoHIA, WCIOIB30BAHHBIX €10 IS
BBITUIATHl JIEHEKHON KOMIIEHCAllUM B CBSI3U C IOTAIIEHUEM WHBECTUIIMOHHBIX I1a€B, NMPU3HACTCA CyMMa
JICHEeXKHBIX CPEACTB, IOJIyYeHHAs OT Y IPaBISIOMIEN KOMIIaHUH.

CripaBeiiBasi CTOMMOCTh 0053aTENBCTB 10 BBIIUIATE JIOXOJI0B MAMIIMKaM OLEHUBAETCS B CyMMe
JICHEeXKHBIX CPEACTB, IPUUUTAIONINXCS K BBIIIATE BIaJebl[aM HHBECTUIIMOHHBIX I1a€EB.

CripaBeIMBOW CTOMMOCTBIO 0053aTeNbCTB, MOIeKAIINX HCIIOIHEHUIO 32 cyeT akTuBoB DoH/a, B
TOM 4HcIie 00513aTENBLCTB MO BBITUIATE BO3HArPAXICHUS Y paBiisitoniell komnanuy, Crenuani3upoBaHHOMY
Jeno3uTapuio, ayIuTopy, JUILY, OCYLIECTBISIOIIEMY BEJCHNUE PEEeCTpa BIaeNbleB HHBECTUIIMOHHBIX TTaeB
donna, 0053aTENBCTB M0 YIUIATE CYMM CKUJIOK C pac4eTHOW CTOMMOCTH MHBECTHUIIMOHHOTO mas (Han0aBoOK
K pacyeTHOi CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ynpasistomieil komrnanun DoHaa U (MIK) areHram no
BbIJa4e, IOTAlICHUI0 W OOMEHYy WHBECTHUIMOHHBIX MaeB, a TaKkke O00A3aTeNbCTB 1O OIUIaTe MPOYHX
Pacxo/I0B, OCYIIECTBIISIEMbIX 3a cueT uMyniecTBa PoHAa B COOTBETCTBUHU € TPEOOBaHUSAMH ACHCTBYIOLIETO
3aKOHO/ATENbCTBA, IPU3HAETCS CTOMMOCTh BO3HarpaxkaeHus (YCiayr, CKHJKH, HaJ0aBKH)/WHBIX
00513aTeNbCTB, PACCUUTAHHAs HCXOId W3 ycHoBUH IoroBopoB (IIpaBui ROBEpUTENHEHOTO YIPABICHUSA
umymectsoM ®onna)® MM ykazaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NpHKa3ax, MHBIX IOKYMEHTax, ITOATBEP)KAAIOIINX AaKTUBBI M 0053aTenbCTBa
CBSI3aHHBIC C HEAABMKUMBIM UMYIIECTBOM).

OneHKa MHBIX BUIOB KPEAUTOPCKON 3a00KEHHOCTH

Kpenuropckas 3al0JPKEHHOCTh 10 BOCTPEOOBAHMS», KPETUTOPCKas 3aJI0JDKEHHOCTH IO Hajoram,
00s13aTeNbCTBa 10  BBIIUIATE BO3HArpaXkIeHWs YTpaBisiiomed komnanud, Crenuann3upoBaHHOMY
Jleno3uTapuio, ayIuTopy, JUILY, OCYLIECTBIISIIOIIEMY BEJCHUE PEECTpa BIAENIbLEB HHBECTUIIMOHHBIX T1a€B
®domnna, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C pacYeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tasi) Ympasistonield komnanun PoHma n (W) areHram no
BblJlade, MOTAlIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKas 3aJ0JDKEHHOCTb,
MOJUTE)KAIasl TOTAIICHUI0 JICHEXHBIMU OLIEHMBAeTCsl B HOMHUHAJIBHOW CymMMe o00s3aTenbeTBa  (IUis
3alfMOB/KPEIUTOB TOJYYEHHBIX: OLICHNBAECTCSI B HOMHHAIBHOW CyMMe 3aiiMa IUTF0C HaYMCIICHHBIE, HCXO/s
W3 TPOLIEHTHOW CTaBKH IO JIOTOBOPY 3aiiMa/KpenuTa, MPOLEHTHl Ha JaTy OLEHKH), MOJJISKAIIEero OruiaTe
VYnpapnstomeid komnanueit @onna.

EC;Kpemuropckast 3al0DKEHHOCTb, MOMICKAIIAS —IIOTAIICHHI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBAllUM M APYTUM aHAJIOTMYHBIM JIOTOBOPAM, OLIEHUBAETCS IO CTOMMOCTH UMYIIECTBA,
MOUIEXkKAIIETO Iepeade, B COOTBETCTBUH C MOPSIKOM OINPEAECNCHHs CIPABEIIUBOM CTOMMOCTH TaKOTO
HMMYIIECTBA, YCTAHOBIIEHHBIM HacTosmumu [IpaBunamu.

Iony4deHHBIE IPEAOILIATH OLEHUBAIOTCS B CYMME MOJYYEHHBIX JIEHEKHBIX CPEJCTB.

IV.Onpenenenue py0dJjieBOro JIKBHBAJEHTA  CIPaBeUIMBOM  CTOMMOCTH,

oIpeeJIcHHON B BaTIOTe.

CTonMOCTh aKTHBOB W BEJIIMYMHA OOS3aTENBCTB, BHIPRKCHHAs B BAJIIOTE, OTIIMYHOM OT BAIIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B Bamrore onpeaenenust CHA mo 6upikeBoMy Kypey 3aKpBITHS
(TOD) ITAO «MockoBckast Oupa» Ha aTy ONpeNeNICHNs] UX CIPaBeINBON CTOMMOCTH (nasee nata —1).
Ecmn O6upskeBoit kypc 3akpeitusi (TOD) ITAO Mockosckas bupka na nmaty T orcyrcrByer, TO s
pacueroB ucnoiab3yercs Kype LlentpansHoro banka Poccuiickoit @enepanum.

B cnydqae ecnmu IlentpansHeiM bankom Poccuiickoit ®enepanyu HE YCTAaHOBJIEH KypC
WHOCTPaHHOH BaJIIOTHI, B KOTOPOI BBIpaKEHa CTOMMOCTH aKTHUBOB (00513aTEIbCTB), K BAJIOTE ONPEIETICHUS
CYA B coorserctBuu ¢ IlpaBunamu Y IIN®, neiictByromumu Ha jary omnpeneneHuss CUA, 1o
HCIOJIb3yeTCd COOTHOIIEHUE MEXIYy KypCOM HHOCTPaHHOM BaIOTHl M BamoTod ompeneneHus CYUA B
cootBerctBuu ¢ Ilpasmnamu Y ITU®, pelictByromumu Ha gary ompeneneHus CUA, onpexnenseMoe Ha

6 B coorserctBun ¢ m. 4.49 KoHIENTyambHBIX OCHOB (DPMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxos!
MPU3HAIOTCSA, €CIH BO3HHUKACT yMCHBUICHHE B OyQymMX SKOHOMUYECKHX BBITONAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA HIH
yBEJIMYCHHUEM 00513aTeNbCTBA, KOTOPbIE MOIYT OBITh HAJIEHHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeMO3UTapuil Ha Kaxxayto aaty omnpeeneHus CHA ¢ ykasaHueM meproaa BEIOOPKH M OOBSCHSIOIMX TEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByonmx gate onpeaeneHus CUA M. Ipu orcyTcTBuM TaKoro 00beMa CTATUCTHKM METOJ arIPOKC UMALUK TIPUMEHUM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IoclieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CHA TTUO.

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTEIbCTB
0 MIX PEaTbHOr0 3HAYCHHSI.

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCHIO3UTAPHEB 110 XPAaHCHHE W/WIK y4ETy HpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMH YCIYT CHELHMaIN3MPOBAHHOIO JCTO3UTAPHs, ONMpEJEIseTCs Ha OCHOBAHHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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OCHOBE Kypca 3THX BaIOT IO OTHOIICHHIO K POCCHICKOMY PYOJIO, YCTaHOBICHHOTO lleHTpanbHBIM
bankom Poccuiickoii ®@enepaunu. [lonyueHHOE 3HaYE€HUE OKPYIJISIETCS MO MpaBHJIaM MaTeMaTHYEeCKOTrO
OKpYTJIEHUS J0 MSATHAALATH 3HAKOB MOCIIE 3ansTOM

V. Ilopsigok pacyera BeJMYUHBI pe3epBa HAa BBIIJIATY BO3HArpaxIeHUs: H
HCIOJIb30BAHMSI  TaKOro pe3epBa, a TaK:Ke TMNOPSAAOK  Yy4yeTa
BO3HATPA’KIEHUH M PacxooB, CBSA3AHHBIX C JOBEPUTEJbHBIM
yupasjaeHueM PoHaoM.

PesepB Ha BbIIUIATY BO3HATPAKIEHUS YIPABIAIONICH KOMIAHUH, CIEIUATU3UPOBAHHOMY
JETIO3UTApUI0, ayIUTOPCKOH OpraHW3alrH, OICeHIMNKY DOHma W Iy, OCYIISCTBISIONIEMY BEICHHE
peecTpa BIaeNbIleB HHBECTUIIMOHHBIX MaeB DoHma (majmee — pe3epB Ha BHIIUIATY BO3HATPAKICHHS) HE
(hopMupyeTcss U He BKIIFOYACTCS B COCTaB 00SA3aTENBCTB MPH OMPENSIICHUH CTOMMOCTH YHCTHIX aKTHBOB
donna.

Pe3epB Ha BbIIUIaTY BO3HAarpaxaeHus, pa3Mep KOTOPOrO 3aBUCUT OT PE3yJbTaTOB
WHBECTHPOBAHISI, HE BKIIFOUACTCS B cOCTaB 00s3aTenbcTB DoHA.

Nurie pesepBrl B DoHE HE POPMUPYIOTCS U HE BKITFOYAIOTCS B cOCTaB 00s3aTenbeTB DoHpa.

Vi.Ilopsinok  yperyJHMpoBaHusi  pasHOIVIacMii  Mexkay  Ynpasasioulei
koMnanuei 1 CrienuaJIu3MpPoOBAHHBIM /IENI0O3MTApPHEM NPH OIpeleleHUH
CTOMMOCTH YHCTHIX AKTHBOB

B cnydasx BbisBieHuss omuOku B pacuere CUA ¥ pacdeTHOW CTOMMOCTH —OJIHOTO
WHBECTULIMOHHOTO Mas, MPUBOAALIEH K OTKJIOHEHHIO HCIOJIb30BAHHOM B pacuere CTOMMOCTH aKTHBA
(oOs3arennerBa) B pasmepe 0,1% u Oonee xoppektHOit CUA, w/mnun otkinonenne CUA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% u Oonee koppektHoii CYA, a Tak jXe B ciydasx BbIABICHUS (akTa
HECBOEBPEMEHHOTO TpU3HAHU/IPEKpaIleHs] pU3HaHUs akThBa (00sS3aTeIhCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3arenbcTBa) CHeNMaTM3UPOBAHHBIN AENO3UTApUNA W YIIPaBIAIONIAs
KoMnaHus nmpou3Bo T nepecyer CUA u pacdeTHOH CTOMMOCTH MHBECTHUI[OHHOTO Masi. Y TIPaBIISIONIAst
KOMIIaHUs OCYIIECTBIISIET BO3MEILICHHE ymiepOa BiagenbllaM MHBECTHUIIMOHHBIX 1Ta€B B COOTBETCTBUH C
HOPMAaTHBHBIMU ITPaBOBBIMH aKTaMHU.

CrienManm3upoBaHHbBII JETTO3UTapUi U Y IPaBIISIIONIAsi KOMIIAHHS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHWH U (akTe ero ycrpaHenus. [Ipum stom Crenuanu3upoBaHHBIN JeNO3UTapuil He mo3aHee 3
(Tpex) paboumx AHE# ¢ naThl MOANUCAHHS AKTa O BBISIBICHHOM OTKJIOHEHWH U (DAaKTe €ro yCTpaHEHHs
yBeoMIsieT o (akte oTkiIoHeHus: bank Poccum.

Ecnu BbISIBICHHOE OTKJIOHEHHE HMCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTesbCcTBa)
cocraniser MeHee yeM 0,1% koppekTtHoit CUA, u otkioHenrne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsIET
menee 0,1% xoppektHoit CYA, VYmnpapnstomas koMmmnanus W CrHenMaIu3upOBaHHBIN JETIO3UTAPUI
OIIPEIENAIOT, HE IPHUBEJIO JM BBIIBICHHOC OTKJIOHEHHE K IIOCIEIYIOIIMM OTKJIOHEHMSM, B 4YacTh
UCIIONIb30BaHHOI B pacuere cToMMocTd akThBa (oOs3arenbctBa) U CUA, cocrapmstomm menee 0,1%
koppektHOi CYA u He mpousBoasar nepecuer CUA u pacdeTHOW CTOMMOCTH OJHOTO HHBECTHUI[HOHHOTO
nas, 4ucla WHBECTHLHMOHHBIX I1a€B Ha JIMLEBBIX CUETaX BIAJEibLEB. YIPaBIAONIas KOMIAHUA U
Crnenyanu3upoBaHHbIl  OENO3UTapuid 00sA3aHBl NPHHATH MEpPhl U1 NPEIOTBPAILCHHS IOBTOPCHHSA
BBISIBIICHHON CUTYallUH.
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ITpuioxenue 1. Ucnonb3yemasi TepMHHOJIOTHSA 1JIS METOAMKH OLIEHKHU
KPeIUTHBIX PHCKOB

Onepannonnasi 1e0uTOpPCKasi 3aJ0/KEHHOCTh — JEOUTOPCKasl 3aI0JDKEHHOCTh KOHTpAareHra,
BO3HHKAIOUIasl B X0JIe HOPMAJILHOTO OINEPAlMOHHOTO IUKIIA, KOTopas Oy[eT moraiieHa B TeYeHHE CPOKOB,
YCTAQHOBNEHHbIX B Hactosmux IlpaBunmax ompenenenus CYA B ciydae NpOCPOYKHM  HUCTIONHEHHS
o0s13arenbCeTB.  JlomycTUMBIE CPOKHM TMPOCPOYKH, YCTaHOBJIEHHBIE ISl OINEPallMOHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI NPUBOJMTH K NMPHU3HAHHIO OE3HAEKHOM K MOJYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIIEHEHWIO 33/I0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT pealn3oBaHa YIPaBisSIoNen
KOMITaHHEH B TIOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOLINECS B HOPMAIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJEUCTBUSI C KOHKPETHBIM BUAOM JIEOMTOPCKON 3aJI0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOUYKH U HUCHOJHEHHS 0053aTeNbCTB HE JODKHBI MPEBBIMIATE PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IpaBunax ompenenenus CUYA, ecnu MHOE HE MOATBEPXKACHO BHYTPEHHEH CTaTHCTHKOW YHpaBisromieit
kommanuu. OnepannonHas 1e0MTopcKas 3aJOJKEHHOCTh OIIEHMBAETCS TI0 HOMHHAITY B CIIy4ae OTCYTCTBHSI
UHBIX (paKTOPOB 00ECIEHEHHSI.

Jleburopckasi 3a/I0JDKEHHOCTh, 10 KOTOPOW BBISIBJICH OJMH I HECKOJBKO MPHU3HAKOB JedonTa,
YKa3aHHbIX B HACTOSILIEM IPHJIOKEHHH, OIJUH HIM HECKOJBKO NMPU3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe JOMYCTUMOM MPOCPOYKH OOS3aTENIbCTB B paMKax ONEPAllMOHHOIO IUKIIA, HE
MOXeET OBbITh ITPU3HAHA OTIEPALIMOHHOM.

Jleburopckasi 3am0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITH
MIPU3HAHA ONEPalMOHHON (HampuMep, eciIM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAlleHUS TaKoU
3a710JKEHHOCTH).

VYnpaBnsiomass KOMIAHHS JIO/DKHA NPOBOAWTH AHAIW3 YPOBHS pHUCKAa MO JIeOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee Oblja KBATM(HUIMPOBAaHA ONEPAMOHHOM, M O HHOH JeOMTOpPCKOU
3aJI0JDKEHHOCTH, IIPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KKy OTYETHYIO JaTy, ycTaHoBieHHyto [IpaBunamu onpenenenus CHA TTUD;

— IIPY TIEPBOHAYATBHOM NMPU3HAHUH AEOUTOPCKOH 3310JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOUTOPCKOH 3aJ0JDKEHHOCTH W3 CTaTyca «OINEpallMOHHOW» B
CTaTyC «[IPOCPOUECHHON.

Jnst  ueneit mpoBeneHWs —aHaM3a, YOPaBIAOIIas KOMIAHUS —JOJDKHA — HCIOJb30BaTh
000CHOBaHHYIO M IOATBEPKIAEMYI0 HH(OPMALIUIO, TOCTYITHYIO el 0e3 upe3MepHbIX 3aTpaTr U YCHIIUH.

B nporecce ananuza Ynpasistonias KOMIIaHUS ONPEeseT:

— BO3MOXKHOCTh KBaTH(UKALUKM JEOMTOPCKON 330J’KEHHOCTH B Ka4eCTBE OIEpPaIMOHHOH,
MpU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIEPBHIE;

— HEOOXOANMOCTh M3MEHEHHS IOAXOAa K y4YeTy NeOMTOPCKOW 3a/l0JKEeHHOCTH, paHee
MPU3HAHHON ONEepanvoOHHOM.

KoHTpareHT — 1m0, HENOCPEACTBEHHO CBA3aHHOE C aKTHBOM, BXOJAIIKMM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KPEOUTOCIOCOOHOCTH/(DUHAHCOBOW HAICKHOCTH/(PUHAHCOBOH YCTOMYUBOCTH TaKOTO
JIMIa HEMOCPEACTBEHHO BIIUSET HAa CHPaBEUIUBYIO CTOUMOCTh akThBa. KoHTparentamu IMU® sBistorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM JI0TOBOpaM, 1€OUTOPHI IO JOTOBOPaM C UMYILECTBOM
[MN®, apennaropsl, OaHKH, KPEOUTHBIC ¥ HEKPEAUTHBIE OPraHW3allMy W NMpOoYHe O0sM3aHHBIC 110 aKTHBaM
[MN® nuua.

Hedoar - HacrymieHue (BBIIBICHHE) JIFOOOTO U3 HIKEIEPECUHCICHHBIX COOBITHI U OTCYTCTBUC
YPETYIUPOBAHUS CUTYAIlMU Ha CPOKH, OTPENEIIeMbIC OTACIBHO JUTS PA3HOTO BUA aKTHBOB/00S3aTEIIECTB
(mpu HapymieHWu 00sA3aTETBCTB HAa MEHBIIHM CPOK, HO OONBINWIA, YeM JUIsl TPU3HAHWS OTICPAIIMOHHOMN
3a7I0JKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHUYECKUM 1e()0ITOM):

— HapylleHHe o00s3aTelbCTB MO BBIUIATE JCHEXKHBIX CPEACTB WM Ileperade Ipas,
MMYILECTBA ITepe]l KPeAUTOPaMH/3auMOJaBLIAMH,

— oOHapy)XeHHne KpEeIUTOpOM HEBO3MOXKHOCTH 3aeMIUKa HCIOIHUTH BBIIICYKa3aHHbIE
0053aTeNIbCTBA B CHJIYy KaKUX-THOO OOCTOSATENBCTB 0€3 MPUHATHS CICIUATBHBIX Mep (Hampumep,
peau3anyy 3a10ra).
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Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JUIA pa3jIMYHbIX BUAOB 3aJ0JDKCHHOCTH!

JeduTopckasi 3a10/1:KeHHOCTH/0053aTeILCTBA

Cpok
Je0MTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIIUKOB

7 pabouux maHEH s

pOCCUICKUX
N 7 smuteHTos/ 10 padounx
O06s13aTenbCTBa MO OOIUTAIMAM POCCHICKUX/HHOCTPAHHBIX SMUTEHTOB 9
JIHEH 1St
HWHOCTPaHHBIX

SMHTEHTOB
O06s13aTenbCTBa MO BBITLIATE JOXO/A MO J0JIEBBIM aKTHBAM POCCHUCKHX / 25/45 e
HWHOCTPAaHHBIX BMI/ITCHTOB8
O0s13aTeNbCTBA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHIT 30 nHeit

O0s13aTenbCTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE TPOM3BOAHBIX

HHCTpYMEHTOB, peiHke PEITIO 5 paboumx el

Wnas 3anomkennocts pusndeckux (B 1. u UIT) u ropuauueckux Jui nepex

id 90 nuei

B cirydae ecnn 1eOuTOp/KOHTpareHT/SMUTEHT/3aeMIIMK HAPYILIWII IIPeIeNIbHBIN CPOK, YKa3aHHBIN
B TaOiume BBIIIE, NTPH ATOM CyMMa JOJI'a HE3HAYWTeNbHAa (CyMMAapHBIM JOJT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBaM C HapyLICHHEM IPENebHOTO0 CpOKa MOTAIleHHs 33J0JDKEHHOCTH MOJMKET COCTaBIISTH HE
6omnee 1000,00 py0.) ¥ B OTHOIICHHHM OCTAILHOW 3aJOJDKEHHOCTH OOCIY)XKHBaHHE TIPOM3BOJIUTCA B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIIOAEHIEM rpaduKa IIaTexei, To Takoe coObITHE K 1edonTy
HE TIPUpaBHUBAETCS IMPpH HAIMYUM MOTHBHPOBAHHOTO CYXICHUS YTPaBISIOMEH KOMIIAHUU II0
OTIpEeZIeTIEHHBIM BUaM 33/I0JDKEHHOCTH. MOTHBHPOBAHHOE CYXKJICHUE COCTABIISICTCS] HA OCHOBAaHHUH JIAHHBIX
CTAQTUCTUKH Y TIPABJISIONIEH KOMIIAaHUH 110 COOTBETCTBYIOIIUM BUIaM 38J0JDKEHHOCTH.

1. B oTHOIIEHUM IOPUANYECKHX JIMI K Ae()OITY NIPUPABHUBAIOTCS CIEIYIOIINE COOBITHS:

1.1 HapyIIEHHUs YCIIOBUH IOTAIlICHWs] MM BBIIUIATHI TPOLIEHTHBIX [OXOJIOB IO aKTHUBY, a
TaKKe JII0O0Tr0 MHOTO 0053aTeNbCTBA Ha CPOK B COOTBETCTBHH C OIpejeeHUeM aedoiTa, B CiIydae eclii
JMaHHas MHPOPMAIIUS TPSMO WIIH KOCBEHHO HabirogaeMa Y IpaBisiomeii KoMIIaHuew;

HeucrnonHeHHBIE 00513aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BBIIUIATE KYINOHOB H JMBHUJICHIOB
B WHOCTPAaHHOHM BAJFOTE, CYMTAIOTCS HaXOIAIIMMHUCA B nedoire B CilIydae, €CIM TaKoe HEHCIIOJIHCHHE
BO3HHUKJIO B pe3yibTaTe AeHCTBHI (0e3AeHCTBHS) HHOCTPAHHBIX JCMO3UTAPHO-KIMPHUHTOBBIX KOMITAHHH (B
T. 4. ME&KIYHAPOIHBIX PacueTHO-KIMPHHTOBBIX IeHTpoB «EBpokimp bank», r. Bpioccens, n «Kmmperpum
Bonkunry, r. JltokcemOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBUI HMHOCTPAHHBIX
TOCY/IapCTB M (MJIM) PEryaupyromux opraHoB. /ledonT B OTHOmIEHNH caMOro KOHTPareHTa, B TOM YHCIIe
MIEPEeKPECTHBIN N1epOoNT Mo ero MHBIM 00s3aTeNbCTBAM, He BO3HMKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Iputoxkenus 4.

1.2. oduIHaIbHOE OIyOJIMKOBAHNE B COOTBETCTBHU C (pemepalbHBIMH 3aKOHAMHU W WHBIMH
HOpPMAaTHBHBIMH IIPAaBOBBIMH akTamu Poccuiickoit denepaly Wi HHOCTPAHHBIX TOCYIapCTB HH(OpMAIUs
0 IIPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOUX 0053aTEIIBCTB;

1.3. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNUS O IIPU3HAHUN SMUTEHTA/IOJDKHIKA OaHKPOTOM;

1.4. oduIMagbHOe OMyONMKOBaHUE PEIICHHsT O Hadajle MPUMEHEHUS] K SMHUTEHTY/IOIDKHUKY
mponeayp OaHKPOTCTBA — CO JAHS OMYOJIMKOBaHWS COOOILICHUS 1O JaTbl, IPENIIECTBYIOIIEH are
OITyOJIMKOBaHMS COOOIEHNST 00 OKOHUYAHHUH NTPUMEHEHHS NIpoLeyp OaHKpPOTCTBa;

1.5. oduMagbHOe OIMyOJMKOBaHHE MH(OPMALWHK O JMKBUIAIWU FOPHIMYECKOTO JIHMIA, 32
HCKITIOUSHUEM CITy4aeB MOITIOMIEHUS U IIPUCOSINHEHHS.

1.6. [pucBoenne 3aemmuky/kontparenty perdtunra SD (Selected Default) uiu D (Default)
CO CTOPOHBI PEUTHHIOBBIX areHTCTB.

1.7. ObHapyxeHrne KpEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIFKA HCIIONHUTH 00s3aTeNbCTBA B
CHITYy KaKHX-TTHO0 00CTOATENbCTB 0e3 IPUHATH CIISUATHHBIX Mep (HallpuMep, pealn3aliud 3aJ0ra).

2. B orHomennn puznuecKux Jul K 1edoJTy NPUPABHUBAIOTCS CIEAYIOIIHE COOBITHUS:
2.1. HapyIIeHWs YCJIOBMH TMOTAIEHWs WM BBIIUIATHI TPOIEHTHBIX I0XOJOB MO AaKTHBY,
cocrasisifoineMy akTussl [IM®, a Takke 11000r0 HHOTO 00s3aTENBCTBA IEONTOPA, HA CPOK B COOTBETCTBUHU

7 Nanuiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePEeHHHU HCIIOJIHHUTh 0043aTeNbCTBa B OMKaillllie THHU, T.€. O TeXHHYECKOM XapaKTepe NMPOCPOYKU. B cilydae OTCYTCTBHS TaKMX
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJHEHHs 0053aTEINbCTB.

8 JTaHHBIH CPOK HCTIONB3YETCS TONBKO IPU HATMYMHM COOOIIEHHH O BHIILIATE MBAIEH/IOB SMUTEHTOM.
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c ompezeneHreM jaedonra, B CIydae ecli JaHHas WH(opManus NpsSMO WIM KOCBEHHO HaOJronaeMa
Y4aCTHHKOM PBIHKA;

2.2. oduIHaIbHOE OITyOJMKOBAaHHUE PEIICHNUS O TIPU3HAHUY JIMIa OaHKPOTOM;

2.3. oduIMaIbHOE OIyOIIMKOBAHUE DEIICHUs] O Hayale NPUMEHEHHS K JIMIy IpOLexyp
0GaHKpOTCTBA — CO JHS OMYOJMKOBAaHUS COOOLIEHHUS JO NaThl, NMPEAIIECTBYIOUIEH aaTe OMyONMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWUH MPUMEHEHHS poLeayp 0aHKpPOTCTBa;

2.4. MOJTyYeHHE CBEACHUN 00 OCY)KIEHHH (PU3MYECKOTO JIUIA TI0 YTOJIOBHBIM NPECTYIUICHUSIM;
2.5. MOJTyYeHre CBelcHUH 00 00bsIBICHUH (PU3UUECKOTO JIUIIA ITPOTIABIINM 0e3 BECTH;
2.6. NoJTyueHre HHPOPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JIUIA.

3. edonT mo pazTuIHBIM AKTHBAM, OTHOCSIIIHMCSI K KOHTPareHTy.

3.1. B cnyyae Bo3HMKHOBeHHS JiehoiiTa 10 OJTHOMY aKTUBY OCTaIbHBIE aKTHBBI, OTHOCSIIIECS
K KOHTpareHTy, TaK JX€ CUMTAIOTCS HaXOJSIUMHCT B JedoyiTe, ¥ KOHTpPAreHT (3aeMIIUK/IMHUTEHT)
CUUTAETCS] HAXOAIIUMCS B ieoIiTe.

3.2 [MopyunTenscTBa ¥ rapaHTUHM HaXosIIerocs B qedoite KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B cnydae HactyruieHusi coObITHH, yka3aHHbIX B mil. 2.1-2.6 mist ¢u3uyueckux Jui U
mn.1.1-1.7 s ropunmdeckux nui JaHHoro Pasnena, SMUTEHT/KOHTpareHT/1eOMTOp/3aeMIIUK CUUTACTCS
HaXOJIIIUMCS B COCTOSIHUM Ae(oiTa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CUMTAIOTCS HaXOISIIMMUCS B
COCTOSIHWH JiehorTa.

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

3aJ0IDKEHHOCTD IIEpECTaeT CUNTATHCS HaxosIeiics B iedoiite B CASAYIOMNX CITyJasx:

B cnmydae pectpykrypuzanmu 1edonTHOH 3al0KEHHOCTH KOHTpareHTa nepen (OHIOM IIocie
COOBITHS TIEPBOTO OOCITYKHBaHUS JI0JITa.

Ecnu 3agomkeHHOCTh OblTa MpH3HaHa J1eonTHOM n3-3a nedosita KOMIIAHUK TPYIITBI, K KOTOPOH
MIPUHA/UICKUT KOHTPAreHT — TIOCie ITYOIMYHOro OOBSBIEHHS O PECTPYKTYpU3alMd JHOO MHPOBOM
COTJIALICHUH.

B cimydae B0300HOBNEHHS OOCIYXHMBaHUs Ooira MO TpaduKy M OTCYTCTBHSI HPOCPOUYEHHBIX
00513aTeNILCTB Ha AaTy ONpeeIeHHs CIPaBeIIMBOI CTOMMOCTH.

B cnydsae nmomydeHus uwH(QOpManmMM O  TPEKpAllEeHHH ~ YTOJIOBHOTO  TpecieOBaHMs
3aeMIIUKa/KOHTPAreHTa MyTeM OIpaBIaTeIbHOTO MPHUTOBOpa JIM00 MpeKpalieHus Jiella, a TaKkkKe B cirydae
npekpaieHus gena o OankporctBe. [lpm 3TOM VYrmpapisiomas KoMIaHus 00s3aHa IMPOBECTH OIECHKY
(DPMHAHCOBOTO COCTOSTHHSI C Y4ETOM M3BECTHBIX MIIH MTPEATOJIaraeéMbIX YCIIOBUH MUPOBOTO COTJIAIICHHS.

B cnygae mosBneHHMS (QHU3MUECKOTO JHIA, OOBABICHHOTO paHee MpOomaBIIMM Oe3 BeCcTH, M
BO300HOBIICHHS OOCITYKMBAaHHS 33/10JKEHHOCTH.

O  peammzanmmMy  yKa3aHHBIX  COOBITHH  YTpaBidiomas  KOMIIAHHS — WH(QOPMHpYeET
Crenmanu3upoBaHHbIil  feno3utapuii. Takasg 3ago/DKEHHOCTh IEPEBOJWTCS B TPYNIy aKTHBOB
«ObecueHeHHbIe O3 HacTyMIeHUs aedonTay.

Haéuronaemast n 1ocTynHasi GupskeBasi IUIOLIAKA — TOPTrOBasl IJIOMIA/IKAa POCCUICKOM U (MiIH)
WHOCTpaHHOH Oupxw, 3akpemieHHas B [lpaBunax onpenenennst CYA k kortopoil y Ympasmsromiei
KOMIaHUM €CTh JOCTYII, KaKk HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX IOCPEIHUKOB. YKa3aHHBIE OMpIKEBbIC
IO KK IpuBeeHs! B [Ipunoxennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oI€palliu C QaKTUBOM WU 00513aTeITLCTBOM
MIPpOBOJATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B J0CTAaTOYHOM O6’L€M€, MO3BOJIAIOIIEM IMOJYYaTh I/IH(l)OpMaIII/IIO
00 OLICHKaX aKTHBOB HJIN 00513aTeILCTB Ha ITOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quciia aKTI/IBHLIX) C HanOOJIBIINM JUIA COOTBETCTBYIOLICIO aKTUBA
WU 0053aTeNbCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHast 00 Uranus — oONuranys, OTHOCAINASICSA K TOMY )K€ CETMEHTY, YTO M OLICHUBaeMast
Oymara.

Jl0X0qHOCTH K morameHnio — 3pQGeKTHBHAS CTaBKa JOXOJHOCTH, pACCUNTAHHAS K TTOTAIICHHUIO.

Moramenue — Ommpkaiimee mocpouHoe (Hampumep, odepra) MoramieHHe (He YacTHIHOE)
OONUTralMy WM TOTallleHHe OOJIMramud, B Cilydae, €Cld JIOCPOYHOE IOTallleHHe He NPEeayCMOTPEHO
SMHCCHOHHBIMH JIOKYMEHTaMH.

JddexTHBHAT CTaBKa A0XOJHOCTH [0JroBOii LeHHOH Oymarm or 1eHsl P ompenensercs
HCXOAS U3 yPABHEHUS:
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rie:

YTM — uckomast 3peKTHBHAS CTaBKa JOXOJIHOCTH,

F — mena, ot koTopoil paccumThiBaeTcsi d(pdeKTHBHAS CTaBKa JOXOIHOCTH JOJTOBOH IIEHHOMN
Oymaru,

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

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKH IUIATEXKEH MPOIEHTOB W/HIM OCHOBHON CYyMMBI
JI0JITa TI0 JIOJITOBOH IIeHHOH Oymare,

€'F; — BeIMUHUHA i-TO IJIaTeXa,

t; — mara i-ro munarexa,

tp — JaTa OLICHKH.

IIpuBeneHHass CTOMMOCTL OYAYIIMX NEHEKHBIX MOTOKOB HA JIaTy OLICHKHU (32 HMCK/IIOYEHHEM
pacdera CTOMMOCTH [CMO3UTOB U 0083aTeIbCTB 110 0r0BOPaM ONEPAIMOHHON apeHIbl, B KOTOPbIX
@oHA BBICTYNAET APEHAATOPOM, NMPOCTOr0 BeKCeJIsl, BHIIAHHOI0 KPeAUTHOH OpraHu3anuei, 3aiiMoB
MOJIyYeHHBIX W OLIEHKH MHBIX BUIOB KPEIUTOPCKON 3210/ 13KEHHOCTH) PaCCUUTHIBACTCS 110 (hopMyIIe:

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

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

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

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — OISl OT CYMMBI, IIO/IBEPKEHHOW
KPEOUTHOMY pPHCKY, KOTOpas MOJXET ObITh NOTepsHa B ciydae Jedosita KOHTpareHra, IMOpSA0K
OTIpeNieNIeHNs KOTOpO# ycTaHoBIeH B [Ipunoxxernn 4 k HacTosmuM [IpaBumam.

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

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

t; — nara i-ro muarexa,

tp — nara onienku (ompenenenus CHA).

le/lBeHeHHaﬂ CTOMMOCTDb ﬁyHyI].U(IX JEHEKHBIX TII0TOKOB (Z[J'lﬂ pacuera [d€n0o3UuTOB,
00513aTEeJILCTB 1O aorosopam onepaunomloii apeHAabl, B KOTOPBIX (I)OHZ[ BBICTYIIA€T apeHAaTOPOM,
IMPOCTOro BEKCEJIsA, BHIIAHHOI'O er}II/ITHOﬁ opraHn3auﬂeifl, 3aliMOB MOJYYC€HHBIX U OUEHKH HHBIX
BUAOB erﬂﬂTOpCKOﬁ 332[0.]'[)KEHHOCTPI) Ha 1aTy OUE€HKM paCCUNUTBIBACTCA 110 (bopMyne:
N I:'Fl
PV = Z —
=1 [1 + ?‘l:l k1

re:
PV — cipaBemnBasi CTOMMOCTH akTHBa (00s3aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAHHS B TPOIICHTAX TOJOBBIX, OIPEACICHHAs B COOTBETCTBHU C

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

N — KoNMUYecTBO JEHEKHBIX IMOTOKOB JIO JIATHI MOTAIICHUS akTHBa (00sM3aTeNbCTBA), HAUMHAS C
natel onpeaeneHus CUA;

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

t; — mara i-ro narexa,

tp — marta ounenku (onpeneneans CUA).

B pacuer chopaBemIMBOH CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIIOUYAIOTCS BCE IIJIATEKU
(eHEeXHBIE TTOTOKH) TI0 OTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOMUTCS PacueT, BHE 3aBUCHMOCTH OT
CpOKa MorauieHusl.
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JleHeXHBIC TOTOKH, BKJIFOYAs TIPOIIEHTHBIA JJOXOJI, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMU
JIOTOBOPA, JTATOH IEHEKHOTO TMOTOKA CYMTACTCS MUHUMAIIbHAS JiaTa, B KOTOPYIO BO3MOXHO IOCTYIUICHUE
JICHSXKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IMepHoaa (3a HCKIIOYCHUEM CIIydacB
JIOCPOYHOTO ITOTAIIEHUS] OCHOBHOTO JIOJITa).

I'paduk KeHESKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydac:

— BHECCHHUS M3MCHEHUI B JIOTOBOP (B T.4. B YaCTH U3MCHCHHUS CTAaBKH II0 JIOTOBOPY, CpOKa
JICHCTBUS TOTOBOPA, MEPHOANIHOCTH WIIA CPOKOB BBITUIATHI IIPOIICHTHBIX JOXOJI0RB);

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

s ydera B CHpaBeUIMBOM CTOMMOCTH OOECIICHEHHUS MPOUCXOAUT KOPPEKTUPOBKA BEITHYHHBI
OXKHMJAEMBIX JICHSKHBIX TTOTOKOB (IF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBka, ompexaensemas u3 G-KpHBOH, ITOCTPOEHHOH IO POCCHICKHM TOCYIapCTBEHHBIM
obsmranmsam (craBkn KBJ] MockoBckoil OMpkM Ha jaTy pacdera CHpaBeUIMBOH CTOMMOCTH C Y4ETOM
CpOKa JI0 TOTalleHus] COOTBETCTBYIOUIETO IUIaTeXa, PaCCUMTaHHAs 10 ABYX 3HAKOB Iocie 3amsaToi. [Ipu
9TOM €CIIM Ha KOHKpETHBIH neHb HeT 3HaueHus craBku KBJ| mo HeoOXoamMoMy CpoOKy moraiieHwus,
00bsiBiIeHHON MockoBckoil Oupsku, Kb/l nomkHa ObITH omnpenesieHa pacdeTHBIM ITyTEM II0 METOJHKE
MoOCKOBCKOI OHpKH C TOH JXE€ TOYHOCTBbIO, C KOTOpoil e¢ oObsBisier MocCKoBcKas Oupka) — JuIs
3a7I0JDKEHHOCTH, CPOK TTOTaIlIeHNs] KOTOPOH NMpeBbIIIaeT | KaneH1apHbIi IeHb;

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

B otcyrcTBHEe BO3MOXKHOCTH OmpezeneHus akTyanbHbix 3HadeHuit KBJI MockoBckoit Oupxku B
Ka4yeCcTBE BPEMEHHON albTEPHATHBBI OE3PHCKOBON CTABKH JJISI OMPEACICHHS CIPAaBEIJIMBONW CTOMMOCTH
aKTHBOB HCIOJB3YETCSI CTaBKa, PAacCUMThIBAEMas METOAOM HHTEPIONIALNM (HallpUMep, JTUHEHHOW) Ha
OcHOBe JOCTYIHBIX cTaBoK ROISfix Ha naTy onpeneneHus cripaBedIuBON CTOMMOCTH. BBIOOp HHOM cTaBKU
B OTHOIICHWM aKTHBAa YTpaBisiomias KOMIAaHUS OQOpMIseT MOTHBHPOBAHHBIM CYXICHHEM H
npenocTaBisieT ero B Crenuann3upoBaHHBIA JETTO3UTAPHIA.

. B amepukaHckux nosuiapax:

- CTaBKa, IOJYYaIOMIAsACs METOMOM JIMHEWHOW WHTEPIONSINA CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMHMTranmmsiM JUId  3aJ0JDKCHHOCTH, CpPOK  IIOTAalleHHs KOTOPOW  IMpPEBBIIIAET
MUHUMAJIBHBII CPOK CTaBOK IO aMEPHKAHCKUM T'OCOOIUTAIIAAM;

- CTaBKa, NOJTyYaromasicss METOI0M JMHEWHON MHTEPIIONSAINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIMrarmsm® Juis 3a10/5KEHHOCTH, CPOK
TOTalIeHUs] KOTOPOH NMpeBbIIIaeT 1 KaJeHAapHBIA JIeHb U HE MPEBHIIAaeT MHHIMAIBHOTO CPOKA CTaBOK I10
aMEpHUKaHCKUM TOCOOIHTaIISIM;

- craBka SOFR- 1151 3a10/5K€HHOCTH, CPOK MOTaAIIEHHs KOTOPOii He MPEBBIMIAET | KaJleHIapHOTo
JTHSL.

. B eBpo

- craBka €STR - 7151 3a710KEHHOCTH, CPOK MOTALIEHHs KOTOPOH He IpeBbIIaeT 1 KaJeH1apHoro
JHS;

- CTaBKa, NOITy4aroLascs METOIOM JTMHEHHON MHTEPIOISALMY CTABOK HAa COOTBETCTBYIOILINE CPOKH
no obmuramsam ¢ peidtuarom AAAY s 3a10/DKEHHOCTH, CPOK TMOTAIIEHHs KOTOPOH IMPEBBINIAET
MHUHUMAJIBHBIA CPOK CTaBOK II0 OONUTalusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJY4YaroIlascsi METOJOM JIMHEHHOW HHTEPHONALMH CTaBOK Ha COOTBETCTBYIOIINE
CpOKH

craBki €STR u cTaBkM HA MUHUMAaJILHOM CPOKE CTaBOK IO OONMUTauusaM ¢ pedTHHroM AAA mus
33J0JKEHHOCTH, CPOK IIOTAlICHUs] KOTOPOM TMpeBbHIacT | KaJeHOApHBIM [EHb W HE IPEBBIIIAET
MHUHUMAIIFHOTO CPOKa CTaBOK IO OOIHTranusM ¢ peTuaroM AAA.

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

®opmy.Jia JIMHEIHO! UHTEePHOJISIIIUN

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

0 Perounuk: https://www.sofrrate.com/

UYcrounuk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
LPerounnx: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE ppin. 2ot Dy = Doy

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

REy_ +

R gy eom Dy, = Doy

rJe:

Dm - cpok 10 morameHust HHCTPYMEHTa M B TOJax;

Dmin, Dmax - MUHUMaJIbHBIH (MaKCUMAIIBHBIH) CPOK, Ha KOTOPBIH OIPEAeIeH YPOBEHb NPOIIEHTHBIX
CTaBOK OECKYIOHHOH JOXOJHOCTH TMOAXOAANIMX (PEJIeBaHTHBIX) TOCYAAapCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

Va1, V1 — Hanbonee Oam3kuii Kk D cpok, Ha KOTOpPBIH M3BECTHO 3HAUEHNE KPHBOH OECKYNMOHHOMN
JIOXO/HOCTH, HE MpeBBIIIAI0NINI (peBbimaromuii) Dy, B rogax (onpenensercsi ¢ TOYHOCTHIO 10 4 3HaKOB
TIOCTIE 3aIATOM);

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

omnpeaesieTcs 10 2 3HAKOB 10CJIe 3aNATOH B IPOLEHTAX U 10 4 3HAKOB B J0JISIX.

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

a. TI'pynnupoexa no peiimunzy mumenma (€CIM SMUTCHT UMEET PEHTHHT HECKOIBKHX
PEUTHHTOBBIX areHTCTB, TO JIJIS TPYIIIHPOBKY HCIIOIB3YETCSI MAKCUMATBHBIN PEUTHHT).

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

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

Menee 1 roga  mropanus MEHbIIE WM paBHA 365 nHel;

Ot 1 mo 3 mer  mroparus Oombire 365 mHEH, HO MeHbIe Wik paBHa 1095 mHel;
Ot 3 mo Snmer  mroparus Oombie 1095 mHEl, HO MeHbINe WK paBHa 1825 nHeH;
Boitee 5 ner mropanus 6opine 1825 mueit.

C. T'pynnupoexa no muny smumenma:

- JUIs1 OOJIUTalluK POCCUIICKUX SMUTEHTOB, HOMUHHUPOBAHHbIE B PyOIIsIX:
TocynapcTBeHHBIE 00U AN,

Koprmoparushbie obnuranuu;

MyHunmmagsHbIe 0OTUTaiy 1 o0muranin cyobekToB PO.

- JU1sl €BPOOOITUTallNU POCCUHCKUX IMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUTAIIUH;

EBpooOnuranuu 6aHKOB;

EBpoobnuranny HeUHAHCOBBIX OpTraHU3aINH.

d. TI'pynnupoexa no eantome.

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

Hcxonnble 1anHbIe YPOBHSA 2 - UCXOJHBIEC JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECCHHBIX K
YpoBHIO 1, KOTOpBIE SABISIOTCA HAOMIOAAEMBIMH, MPSIMO MJIM KOCBEHHO, B OTHOLICHUHU OIPEIEICHHOIO
aKTHBa WM 00s13aTeNIbCTBA.

Hcxoanble pannble YpoBHA 3 - HeHaOmogaeMble HCXONHBIE JaHHBIE B OTHOLICHUH
OIIPeNIeTICHHOTO aKTUBA MM 0053aTeNIbCTRA.

62



Mpuio:xkenue 2A. Moaesb onpeaejieHUst pac4éTHOM LEeHbI AJI51 POCCUHIICKUX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IsX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

YpogeHs 2.

MeTtoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJorn4HbIe LCHHBIC 6yMaFI/I BI)I6I/IpaIOTC$I U3 TOro € CCrMCeHTa ILCHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaIIl/ISI oﬁnnrauni’l B HCIAX OHEHKU OCYHIECTBIACTCA C HUCIIOJIb30BAHUEM MATpUYHOIO

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

I'pynnupoeka no peiimunzy smumenma (evitnycka) (Ipy HATMYUKM PEHTUHIOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB JJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
['pynmnupoBKa O pEHTHHTY OCYILIECTBIISIETCS B COOTBETCTBUU C TaOIHIIECH:

Moody's S&P Fitch
PeiiTunron
AKPA Oxcmept PA MexyHapoaHas MexnyHapoaHas MexayHapomHas | a4 rpynma
HIKana [IKana LIKaJIa
Baal u Bbimie BBB+ u Briie BBB+u .
BBIIIIE PeiiTunron
Baa2 BBB BBB ot Fplyr‘“a
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeiiTuaTOB
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bornee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHIOBOH HIKayie W (MJIM) MHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM IO MEXKIYHApOJHOW pEeHTHHTOBOM
mkane. [Ipu mepecMoTpe COOTBETCTBHUSI PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Memnee 1 roga
Ot 1 go 3 ner

JIIOpaLus MeHbllle WK paBHa 365 nHeil;

Jopatys ooubine 365 nHel, Ho MeHble win paBHa 1095 nHeid;
mopatus 6oibie 1095 nHel, HO MeHbIe uiaK paBHa 1825 nHeid;

Ot 3 1o 5 ner
bonee 5 ner Jropanus oonbiine 1825 nueit.
. T'pynnupoexa no muny smumenma:

- 1Sl OOJIMTallii POCCUIICKUX SMUTEHTOB, HOMUHHUPOBAaHHO B PyOJIsiX:




locynapcTBeHHBIC OOMUTANINN;

KopnoparusHsie o0muTanmm;

MyHuUIIITaIbHBIE OOTUTAIIMH U 00IUTaIuK CyOheKTOB PD.
- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!
T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3AIUH.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil w3 BBIOpaHHBIX aHAJOTMYHBIX OONWralMii Ha Jary
ompenenennss CUA nmomkxen ObiTh He Hbke 1 000 000 (Omnoro mmuimoHa) pyosei. KommdectBo
AQHAJIOTUYHBIX OOJHMTranuii 1omKHO ObITh He MeHble 3 (Tpéx) mTyk. CrHCOK BBIOPAHHBIX aHAJOTMYHBIX
obiuranMi Ui OLEHWBaeMOW IIEHHOM Oymarm mnHcbMeHHO coobOmiaercs Crienuanu3upoBaHHOMY
nenosutaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hopMyJIe:

_ EN  VIELDATWAP +VALUE;
B TN VALUE,

r

4

rae:

N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeleeHHs
CYA (N>=3),

YIELDATWAP_i — 10X0QHOCTb i-OH AHAIOTHYHON OOJWMIaIlMd MO CPEIHEB3BEIICHHOW IIEHE Ha ary
onpenenenus CHA, % ronoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — 06bem crenok ¢ i-o#f aHamornuHoi oGmuramueit Ha maty ompernenenunss CHA (1o maHHBIM
ITAO Mockogsckas bupika).

Ecnu OCHOBHOUW pBIHOK - WHAasi pocCHiicKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OIPENeNsieTcs, Kak
CpeIHEB3BEIICHHAs: 10 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpexnenenuss CUA c BeiOpaHHbIME Y TIpaBiIsiomniell koMmmnanue GoHaa aHaTOTHIHBIMU OOTUTAIISIMIL.
AmnanorngHbIe IIeHHbIe OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOmuranus (KpUTepUH CerMeHTaluy yKas3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXXII0M W3 BHIOpAaHHBIX aHAJIOTHYHBIX oOMuranuii Ha nary onpeneneans CYA ¢ momkeH ObITh He HIDKE 1
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITe He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OICHWBAEMOHW IICHHOW Oymard NHCHEMEHHO
coobmaercs Crienuann3upoBaHHOMY Aero3uTapuio PoHpa.

CraBKka IUCKOHTHPOBAHUS PAaCCUUTHIBACTCS O hopMmyIe:

p= TN vTMVOLUMSE
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHATOTHYHBIX OOJMHTranuii C COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha JaTy OIpeNeNCHUs
CYA (N>=3);

YTM_i - s¢ddextuBHas AOXOTHOCTh i-OH aHAIOTHYHON oOiuranuu Ha aary ompenenenus CYUA, %
TO/IOBBIX, PACCUMTAHHAsl OT IEHHI (BEIOMpAETCS O/HA U3 PAaCKPHIBAEMBIX OMpIKeH LIEH B MOPsAKE YObIBAHUS
TIPHOPHUTETA):

CpeIlHEB3BEIICHHAs IIEHa CIENIOK;

LIeHa 3aKPBITHS;

cpenHsisi BenmunHa Mexay neHamu mnpemiokenuss (OFFER) u cnpoca (BID) ma MoMeHT okoHYaHUS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty onpeaenenus CHA B mTykax win
JICHS)KHBIX eIMHAIAX B 3aBUCUMOCTH OT BHJA MH(OpMALINH, PaCKPbIBaeMOI OMpIKeH.

JddexTUBHAS CcTaBKA JOXOJHOCTH JOJITOBOW IICHHON Oymaru OT IIeHBI P ompexpernsieTcs ucxoas H3
ypaBHEHUS:

N

CF,
P+ NKD = Z —
01+ YTM) 35

20e:
YTM - uckomast 3¢heKTHBHAS CTaBKa JOXOIHOCTH;

b ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;

NKD - yakonennslit KynoHHbI 10X01 Ha aaty onpeneneuus CUA (mpubapisercs B TOM Clydae, ecliu
neHa P we Brmrouaer HKJT);
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N . xonmmuecTBO OCTaBIIMXCS Ha nary onpenenennss CYA ruaTexell MpoOIEHTOB W/WIIA OCHOBHOH CYMMBI
JIOJITa 10 TOJITOBOM IICHHO Oymare;

C'F; - penmumna i-ro nnatexa;
L; - nara i-ro mnarexa;

Ly - mara ouenxwu;
| — HOPSAIKOBBII HOMEp IIaTeXka, HauMHas ¢ 1aThl onpeneneHus CUA.

CrpaBeiBasi CTOMMOCTD JIOJTOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLIEHKH CTOMMOCTh JI€HEKHBIX ITOTOKOB IO OOJHTamyy A0 MOMEHTa €€ MOTaIleHWs, pacCuUTaHHas C
HCITOIb30BAHMEM PACUETHOM CTaBKM JUCKOHTHpOBaHus (r) 3a Mmunycom HK]I Ha iary oreHKH.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PAaCCYUTBIBACTCA 110 (’popMyHe:

W CE

PV = CQEP¥II [z g 2

[=1 01 4 ) 285

2oe:
* - CTaBKa TMCKOHTHUPOBAHHUS;
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIECHKU IUIATEXKEU MPOIEHTOB W/MIKM OCHOBHON CYMMBI JOJITa IO
JIOTOBODY (ZIEITO3UTY, TOITrOBOM IIeHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro marexa;
tp - JaTa OLIEHKU.

CToMMOCTh LIEHHBIX OyMar, pacCUuThIBaeMas 10 METOJTy MIPUBECHHON CTOMMOCTH, B CITy4ae HaIU4Hs
MIPU3HAKOB OOECIIEHEHUsI OIPEAENSETCsS B COOTBETCTBUU C MOPSIIKOM KOPPEKTHPOBKH, [Ipuioxenue 4
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IE€PeXOAUM Ha 3 ypOBEHb.

Ilennble OvyMaru, HOMHHHPOBAHHLIC B BAJIIOTE, OTJIMYHOH OT pVyoJsd (32 HMCK/IIOYEHHEM IEHHBIX
OyMar MHOCTPAHHBIX SIMUTEHTOB M €BPOOOJIUTAINIi)

Yposens 2.

st ieHHpIX OyMar, HOMMHUPOBAaHHBIX B BJIIOTE, OTIMYHON OT pyOIIs, pacyeT OCYIECTBISETCs
CIIEIYIONINM 00pa3zoMm:

N
PtO=>Y" CF
' (1+ri + CrSpread)’
Pt — CIIpaBeUIMBas CTOMMOCTb OOJINTaIH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHEKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NCHSKHbIC MOTOKH MO OOIUrauu (BKIoYast

KYIOHHBIE BBIIJIATHI, aMOPTU3ALMOHHBIC IUTATE)KH, U ITOTalIeHHE 0CTAaTOYHOW HOMHUHAIBHOI CTOMMOCTH) C
JlaThl OINpEeNeJIeHUs] CIPaBeIMBOM CTOMMOCTH (He BKJIIOYas) a0 narel odepTtsl (ecmu  odepra
MIPEAYCMOTpPEHa YCIIOBUSMH BBIITyCKa OOJHMTaluM), MO0 JaThl MOJHOTO IMOTAlICHUs, IPeIyCMOTPEHHOTO
YCIIOBUSAMU BBITyCKa (eCiu odepTa He MPETYCMOTPCHA).

ri — Oe3pucKoBas ctaBKa B cCOOTBETCTBUH ¢ [Ipuioxenuewm 1;

CrSpread — kpequTHBIH CIpa1, ONpeaessieMblii Ha OCHOBE JIOXOIHOCTH aHAJIOTOB,;

ti- — cpOK /10 BBITLIATHI i-TO JICHEXKHOTO MTOTOKA B rojiax (B KauecTBe 0a3bl pacyera HCIoNb3yeTcs 365 aHel)

Eciu st oneHuBaeMoil ONroBOW IEHHOW OyMard OCHOBHBIM PBIHKOM SIBISIETCS OMpKEBOU
PBIHOK, TO MEAMaHHBIH KpPEAWUTHBIN CIpP3] (CT"S}UT"Eﬂd) paccUuTHIBaE€TCS Ha OCHOBAHUM BBIOPAHHBIX
@DOoH/IOM aHAIOTHYHBIX JJOJTOBBIX IIEHHBIX Oymar, Ais KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABILYIINIA TOProOBBIA A€Hb, ecnu pata onpenencHnss CUA sBisieTcss HE TOPrOBBIM JTHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.

Ecnm s oneHmBaeMol ONTOBOW HEHHOW Oymarn OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPXKEBOU
PBIHOK, TO MEAMaHHBIA KPEAWUTHBIA CIpPI] (CT"SPT"EI:IG{) paccuuThIBaeTCS Ha OCHOBAHUH BBIOPAHHBIX
@DoHIOM aHAIOTHYHBIX JIOJTOBBIX IIEHHBIX Oymar, sl KOTOpbIX Ha jgary pacuera CYA (wnmm B

65



MIPEABIIYIINHA TOPTOBBIM JeHb, ecnu nara omnpeneneHust CHA sBnsiercs He TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Beimie 6) nimin HKO AO HP/I.

HonroBass LeHHas Oymara IpU3HAaeTCsd aHAJIOIOM [UIs LeJied OLEeHKH B Cllydae, eclu
OJIHOBPEMEHHO COOJIIOAI0TCA CIIEAYIOIIUE YCIOBUSL:

1 BaJII0Ta OOpallleHNs aHalIora COBIAJAET C BAIIOTOH 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LIeHHOW OyMmaru;
2. JIOpalys aHaIoTa OTKJIOHSETCS! OT 3HAUCHHMs JIOpaliyl OLIEHHBAEMOH JIONTOBON [IEHHOM

Oymaru Ha +/- 90 nneii (B ciydae ecin HEBO3MOXKHO BBIOpaTh HU OJHOTO aHAJIOTa, IO KOTOPOMY JFOpalus
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JAOITYCKaeTCsl BRIOOP aHAJIOTOB C MPOU3BOJIBHON AIOpaliel, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAs TIOPALMsi MHOYKECTBA JIOJITOBBIX IIEHHBIX OyMar, BHIOPaHHBIX B KaueCTBE
AHAJIOTOB, YAOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOI OTHOCUTCS K TOM K€ PEUTUHIOBOM IPYIIIIE YTO U OLIEHWBAEMas J0JIT0OBas LIEHHAs
Oymara;

4. AHAJIOT SBJIAETCS APYTMM BBIIIYCKOM TOTO € OMUTEHTA, YTO U OLEHUBacMas JOJIOBas
IeHHas Oymara, a B Cllydae OTCYTCTBHS - DMHUTEHT aHaJOra OTHOCHTCS K TOMY )K€ arperupoBaHHOMY
CEKTOpPY SKOHOMHUKHM M CTPAHOW PHUCKA SMUTEHTa/KOHEYHOTO 3aeMIIMKa (10 AaHHBIM CHUCTeMbI cbonds.ru)
apisercsa Pocenst.

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OJHOI M3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBUCHMOCTH OT KPEIWTHOTO PEHTHHra y BBIIYCKa JIOJITOBOM IIeHHOIN Oymaru (KpeAWTHBIH PEHTHHT B
BaJIIOTE HOMHHAJIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPYUYHUTENs (rapaHTa) J0JITOBOM
neHHo Oymaru. Ilpy HamMYMM HECKONBKMX PEWTHHIOB, BBIOMpaercsi HamOoJiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBINA peHTHHT. Ecii mOpydHTeBECTBO M0 BBITYCKY JOJITOBOW LIEHHOW Oymaru obecriednBaeT
WCIIOJIHEHNE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BbIJaHa HAa CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIIEHTOB 110 TAKKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcss Hanbosee akTyallbHBIH Ha
JIaTy OIIeHKH KPEIUTHBIN PEUTHHT BBIITyCKa JIOJATOBOM IIEHHOH OymMary U nmopy4nTens (rapaHTa).

Moody's S&P Fitch PeiiTunronast
Me:xayHapoanast Me:xayHapoanast Me:xayHapoanast rpynna
ImKaja mKaja mKaga
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymna Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B2 B B rpynna IIl
B3 B- B-
Bonee Hu3Kuit peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTuHru nepecmMarpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS pelTuHra Poccuiickoit denepauuu.
Jns nenelt HacTosiiel METOAMKH BBIACNSAIOTCSA CIEAYIOIUE ArperHpoOBaHHbIE CEKTOPBI

IKOHOMHUKH:
. (UHAHCOBBII CEKTOD,
. CEKTOP PErHOHAIBHBIX 1 MYHHUIINIAIBHBIX BHIITYCKOB,;
. KOpIIOPaTUBHBII CEKTOD;
. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX Oymar.

KpenutHslii cripsg o KakIOMy aHaJIOTy PACCUUTHIBAETCS B CICAYIOIIEM MOPSAKE:

CrSpread, = YTM, —r,

rIe,

YT M, — noxomocTs k moramennio/odepTe i-0ro aHanora 1o neHe 3aKphITHS;
¥'; — Oe3pHCcKOBas CTaBKa B COOTBETCTBHH C [Ipunoxenuem 1;
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MenuanHblil KpeTUTHBIA CHP3J] PACCUUTHIBAETCA 3a Mocaennue 20 TOproBuIX JTHEW Ha OCHOBAHUU
MOJIYYE€HHBIX KPEIUTHBIX CIpenoB aHaioro. Ilpu pacuere 3Haue€HUsT MEIUMAHHOTO KPEAUTHOTO CIpelna
MPOMEKYTOUHBIE OKPYIJIEHUSI 3HAaYEHUI CT'SFT"EQHI[- HE MPOU3BOIATCS, PE3YIBTAT pacueTa OKPYIIISETCS
10 TpaBUIaM MaTEMAaTUYECKOTO OKPYTJIEHHUS C TOYHOCTBIO JIO 2 3HAKOB MOCIIE 3aIATOM.

s eBpooOnuranuii, HOMUHHPOBAHHBIX B PYOJISIX, UCIONB3yeTCs 0e3 M3MEHCHHHA MOJCTb IS
OIICHKH CTOMMOCTH POCCHICKHX OOJIUTAINil Ha 2 YPOBHE.
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Hpuioxkenue 2b. [lopsigok pacuera JeHeKHbIX IOTOKOB 00JIUTrallUM C
HeolnpeaeJTeHHbIM KYIIOHOM H/WJIH HOMHUHAJIOM B OyaylleM B cJiy4yae OTCYTCTBHS
neHsl 1 ypoBus uiun nen HPJI

[pu popmupoBannu rpaduka OyIyIIMX ISHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
B MIOTaIlIEHHE OCHOBHOTO JI0JITa M KYIIOHHOTO JI0X0/[a B TeUEHHUE 0XKUIAEMOT0 CpoKa 00palleHHsI.

OkuaeMblii CpOK OOparieHus IIeHHOW Oymarm ompenenseTcs ¢ JaThl pacdera CHpaBeTHBOM
CTOMMOCTH (HE BKITFOUast) 10 HANMEHbIIEH U3 aT (BKITI0Yas):

= nmathl oepThl, ONMKANIICH K JaTe ONpeeICHUs CIPABEIIMBONH CTOMMOCTH (HE
BKJTIOYAsl JATy OMPEIEIICHHSI CITPABEIUBON CTOUMOCTH);

= JIaThl [TOJIHOT'O TOTAllEHUs, IPELYCMOTPEHHOU YCIOBUSIMU BBIITYCKA.
Ilox naToi neHEKHOro MOTOKA ITOHUMAIOTCS

= IUTAHOBBIE J1aThl OKOHYAaHMsI KYIIOHHBIX IIEPUOAOB U MEPUOJOB Il YACTUYHOIO
MIOTAIIEHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIITYCKA;

= Jlata, 10 KOTOPOW OMpEIesIeH OXHUIAEMbIil CPOK OOpaIleHHus B COOTBETCTBHHU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIE IOTOKM, BKIIIOYask KYMOHHBIN J0X0JI, PACCYMTBHIBAIOTCS B COOTBETCTBUH C YCIOBHAMU
BBIITYCK.

[pu opmupoBanuu rpaduka IEHEKHBIX MOTOKOB B IEIAX pacdeTa CPaBENIMBON CTOMMOCTH
IIEHHBIX GyMar OCYIIECTBIISAETCS MEPECMOTP OYAYIIMX JEHEKHBIX MOTOKOB MPU HAIMYUH OOHOBJIEHHOI
undopmanuu’;

. O BENMYMHE CTaBKM KyNoHa (I HEHHBIX Oymar, M0 KOTOPHIM IIPOLEHTHBIE

CTaBKHM HE ONpe/IeeHbl Ha BECh 0)KHIaeMbIil CPOK 0OpalleHus) — HOBOE 3HAUEHHUE CTABKH KyIIOHA

CUMTAETCs yCTAHOBIEHHBIM B JIaTy €r0 MyOIMKALluH;

. O BENMYMHE TIOTAllaeMoil YacTH OCHOBHOTO JO0Jra (1S IEHHBIX Oymar, Mo

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTaIlaeMbIX

yacTell OCHOBHOTO [IONITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpAIleHHs) — HOBBIE

BEJTMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIECHHBIMU B JIaTy MX MyOIHMKaIuu .

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIONITA HE OMPE/IENEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JIEHEKHBIX TOTOKOB PACCUUTHIBAKOTCA MCXOJS M3 OCTAaTKa OCHOBHOTO JIONra Ha JaTy pacuera,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

[lo oGnuraiusiM ¢ MepeMeHHBIM KYITOHOM W/MJIM HOMHHAJIOM JJISl OLEHKH OYIyIIHX JAEHEKHBIX
IMMOTOKOB, BEJIMYMHA KOTOPBIX HE ONIPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3JIMYHbIC TOAXOAbI JJId
JIBYX CITyJaeB:

e [lo BBIIYCKY/3MUTEHTY HE€ IPOHUCXOAMIO PE3KOr0 H3MEHEHHUS KPEAUTHOTO
KauecTBa;
o [0 BBIMYCKY/3MHUTEHTY MPOUCXOIUIO PE3KE M3MEHEHHUS KPESAUTHOTO KavdecTRa.

JInst JONTOBBIX IIEHHBIX OyMmar ¢ WHICKCHPYEMbIM HOMMHAJIOM, €CIH B PacyeT BEIUYHHBI
HOMHMHAJIA BKJIFOUCHBI IEPEMEHHbBIC, 3HAYCHHE KOTOPHIX HE 3aBUCHUT OT PEIICHUS SIMUTEHTA, M [IPH 3TOM He
NMpeIycCMOTPEHa €ero aMopTU3alMsl, HOMHHAIbHAS CTOMMOCTh PACCUMTHIBACTCS HA ATy KaXKIOTO
JICHE)KHOT'O TIOTOKA MCXO/Is N3 HOMUHAJIBHOW CTOMMOCTH Ha JaTy ONPEIE/ICHUs] CIPaBEJIMBON CTOMMOCTH,
CpOKa JI0 JaThl JICHSKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIETO MEPHOIa
o popmyie:

Te—lp-y
HOMHHAM HH, = OKF¥III (HDI‘-’IHHM HH, _, % (1 + IPOTHO3 HIIL, _,) 36s JEJJ

re:
HOMHHAM HH,, - uckoMoe 3HaueHHE HOMUHAJA HA JaTy KaXKI0T0 JEHEKHOTO MOTOKA,;
HOMHHAM HH, - BeNMYMHA HOMUHANA, PACCUMTAHHAS HAa JATy MPEIIECTBYIOLIETO

JIEHEKHOT'O [IOTOKA, HO HE paHee JaThl pacuera CIPaBeLIMBOM CTOMMOCTH;
HOMHHAM HH,, - Bennunia HoMUHaNA Ha 1aTy ONPEIEeHUs CIPaBETHBOM CTOMMOCTH;

Be Y4YETOM JIAaHHOTO YCJIOBHs O JlaTe Hauajla NPUMEHEHUs] paHee HEU3BECTHBIX BEIMUMH (CTABKU KYIOHA, CyMMBI TIOralaeMoro
OCHOBHOTO JIONITA, 32 HCKJIIOUEHUEM OOJIMTaliii ¢ HHAEKCUPYEMBIM HOMHHAJIOM) BBIIOJNHAETCS PacuéT MHBIX MOKa3aTelei,
HpeyCMOTPEHHBIX HacTOsIUM IIpuioxkeHneM.

4 >
HpI/I OTOM IEPECUETY MOJICKAT B T.4. BCE NEHEIKHBIC ITIOTOKH, CICAYIONINE 3a JaTON OKOHYAHUA COOTBETCTBYIOIIETO KYITOHHOT'O
nepuoaa, 1o OKOHYaHNH KOTOPOT'O IPOU3BOAUTCA BhIIJIaTa OCHOBHOI'O J0JITa.
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OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIMH, ONpEACICHHOe Ha JaTy
MPEIIIECTBYIONIETO ASHEKHOTO MoToKa (N-1).

Jnst monroBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMHHAJIOM, B PacueT BEJMYMHBI KOTOPOTO
BKJIIOYEHBI II€pEeMEHHbIE, 3HAUCHHWE KOTOPBIX HE 3aBUCUT OT peIIeHHs 5SMUTEHTa, W TIPH 3TOM
NMperycMOTPEHA €ro aMoOpTH3amMsi, HOMHUHAIBbHAS CTOMMOCTh PAacCUMTHIBACTCS Ha JaTy KaKIoTo
JIEHEKHOTO ITOTOKA C YUETOM IPEANIECTBYIOMIEr0 YaCTUYHOTO ITOTAIEHUs] OCHOBHOTO JOJITa 10 (POpMYyIIe:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

rme:

HOMHHAT HH', - BeJIMYMHA HOMHUHAJA C YYETOM €ro aMOpPTH3allUU - UCKOMOE
3HauYeHHe HOMHWHAJA Ha JIaTy KaKJOTO JICHE)KHOTO MOTOKA 33 BBHIUETOM YaCTHYHOI'O ITOTAIICHHS
OCHOBHOTI'O foJira € JaTbl pasMCUICHUS BBIITYCKa (He BKJIFOYAs 4aCTUYHOEC NOralli€eHuE OCHOBHOI'O
JIOJITa B COCTaBe JACHEXHOT0 ITOTOKA Nn);

HOMHHAM HH,, - BeIMYMHA HOMHHANIA 0€3 y4eTa ero aMopTU3aliy - 3HaYCHHe,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOILETrO JEHEXXHOTO TOToKa Mo ¢opmyne Oe3 ydera
YaCTHMYHOTO TMOTAMICHHs] OCHOBHOTO JIONTa C JarThl pa3MEIIEHHWs BBIMycKa (C y4eToM
WH/IEKCUPOBAHMS BEJIMYMHBI HOMHUHANIA, YCTAHOBJICHHOM Ha JIaTy pa3MeEIICHHs BBITYCKa);

CVMM IO AMOPT),_ - cyMMa moJel YacTMYHOIO IIOTAIlCHHMs HOMMHAIA C JaThl
pasMeleHus BBITyCcKa IO JaThl JCHEKHOTo MOTOKa N (He BKIIFOYAst IOJIF0 YACTUYHOTO MOTAIICHUS]
HOMMHAJIa B COCTaBe JICHEKHOTO TIOTOKA N).

B pacder cyMMBbI NEHEKHOTO IMOTOKA BKJIFOYAECTCS CyMMa YacTUYHOTO TOTAIICHHWS OCHOBHOTO
JI0JITa, €CIIM OHO TPEAYCMOTPEHO YCIOBUSMH BBHIMYCKa B JaTy IEHEKHOTO IMOTOKA, pAacCUYUTaHHAs II0
bopmyne

CYIIBIA ABIOFT,

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

rme:

CVMMA ATOPT,, - ICKOMas BEJIMYMHA YaCTUYHOI'O MOralleHuss HOMHHANIA B 1aTy
COOTBETCTBYIOIIETO AEHEKHOT'O MTOTOKA;

HOMHHAM HH, - Benuuwba womuHanma Ge3 yduera €ro aMOpTH3AIllMHd - 3HAYCHHE,
paccuuTaHHOE Ha JaTy COOTBETCTBYIOILEro JIEHEKHOTO IOTOKa Mo Qopmyne Oe3 ydera
YaCTUYHOTO TIOTAIICHUS OCHOBHOTO JIONITA C JAaThl Pa3MEIICHUS BBHIMyCKa (T.€. TONBKO C yIETOM
WHICKCUPOBAaHUS BEITMYMHBI HOMHUHAJA, YCTAHOBICHHON Ha JaTy pa3MeIIeHHs BEIITYCKa);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JAaTy pa3MEIICHUs BhIMycka (0e3 yuera
WHICKCAIIUN 1 aMOPTH3AIINN);

AOJA AMIOPT,, - mons yacTMYHOTO MOTaIIEHKss HOMUHAJA B IATy JIEHEKHOTO MOTOKA N.

Omnpenenenne BMeHeHHOM HHGIAIMN:

g Bcex mepHoJOB, JaTa Hadana KOTOpHIX He mpeBbimaeT 2023 rox (rox MOramieHus: BRIITyCKa
O®d3 52001RMFS), B kauecTBe Nporuo3a UHQISLMNA HCIOJIb3YeTCs 3HAYCHHE «BMEHEHHOW» HHQIIALUM
qutst Beimycka O®3 52001RMFS, paccuurannoe no gopmyiie kak pazuuna mexxay Craskoit KbJ1 B Touke,
COOTBETCTBYIOIIEH CpoKy 10 morarreHus Boimycka Od3 52001 RMFS, u cpeHeB3BEICHHOM T0X0AHOCTHIO
K MOTaIIEHHIO 3TOTO K€ BBIIMyCKa:

INFeapes = KBsappy — YT Mgappy .

Jnst Bcex mepuojioB, HauWHAIOUIMXCS B mpomexytke ¢ 2024 roma mo 2028 ron (Bkiowas), B
Ka4yecTBe NMPOTHO3a MHQIIAIINH HCIIOIb3YEeTCsl 3HAUCHNE, pacCUNTaHHOE MO GopMyIte, NCXOIs U3 3HAYCHUH
«BMeHeHHOW» nH}Ismy BoimyckoB OP3 52001 RMFS u 52002RMFS:

tszonz-tszood (L1 + INFSE[:-EE.-"I]-DD] Fsznnz

INF, = OKP¥Ti —1|.4|=100,
0242022 {1+ INFzpzq/100) Fsznns *
INFiap0e = KB dgppe — YT Mspps.
rae:
INF apog - 3HaueHWE «BMEHEHHOW» WHQIAMKA s Bbimycka O3

52001RMFS, paccuutanHoe 1o ¢dopmylie (a) C TOYHOCTHIO IO 2 3HAKOB TOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HaYCHHUEC «BMCHEHHOW» WHMIAMH s Beimycka O®3
52002RMFS, paccuutanHoe 1o ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3yabTaT pacdyera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B POLICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B rofax ¢ TOYHOCTBIO J10 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a WHQIISIMY MCIONb3YeTCs 3HaYeHUEe, pacCUMTaHHOe N0 GopMyIie, UCXOIS U3 3HAYCHUIH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacuera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLIEHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEdsap0s - smauenme CraBkn KBJI B TOuUKe, COOTBETCTBYIOLIEH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex mepuozoB, HaunHaromuxcs ¢ 2031 rojga npu OTCYTCTBHU COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKoM Mopsike.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
TIOTAIlIeHHUsI BBIMYCKOB I'OCyAapCTBEHHBIX LEHHBIX Oymar P®D, HOMMHaN KOTOPBIX 3aBUCHUT OT 3HAYCHUS
uHdsun (Harmpumep, 2024 rox - ron noramrenust Beimycka O®3 52001RMFS), B kauectBe mporHosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka Od3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK IS COOTBETCTBYIOLIETO OJM)KalIIero mo jaare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

11 mepuonoB, HaXOASIIUXCA B MPOMEXKYTKE MEXAY JaTaMH IOTallleHUs IBYX COCEJHHUX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, OMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunTsIBaroTCA Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Ecnu nporao3 MOP umeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO YK€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh IIeHa aKTHBHOT'O PhIHKA, CTAaBKa KYIIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHBIA OCTABIIMKCS IO TOTAIIeHHs Nepuoa (Kak Uil OIECHUBaeMOW Oymaru, Tak W Ui
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEJIMYMHBI KYIIOHOB CTaBKa KYIIOHA NPHHUMAETCS PaBHOM CpelHell CTaBKe KYIIOHOB, OMPEACIECHHBIX M3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl AKTUBHOTO pBHIHKA JJIsI aHAJOTWYHBIX OOJUranuil TOro e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer Creuuaau3upoBaHHBIA JEMO3UTapHii 00 aHAJOTWYHBIX OOJIMranusX Ha JaTy OLEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
yeM 1 (oaMH) MecsiIl Ha3aj, TO Ha KaX/bIH JIeHb C ONpeNeNsieMOil IIEHOH PacCUMTBHIBAETCS pa3HHIA CTaBOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BeIWYMHBI HEU3BECTHBIX KYMIOHOB CTaBKa KYIOHOB MPUHUMAeTCs pPaBHOM CTaBKe, Haromeit
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecsIl Ha3aj, TO B Ka4yeCTBE KPEJUTHOTO CIp3/a MPHUHUMAETCS YCPEIHEHHBIH KPEANTHBIA CIIP3A 332 OJWH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIEHUBacMOMYy AropanusaMu. KpeIuTHbI cripay paccunThIBaeTCA aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Eciiu SMUTEHT He UMEET APYTUX OOJUranuii, UMEIONINX eHy akKTHBHOTO PhIHKA B TEUEHHE
MIPEABIIYIIEro Mecsla, TO Ul OIEHKH HEW3BECTHBIX KYIIOHOB HPUMEHSETCS MOIXON («OIIEIOHOB
KPEIUTHOTO PUCKaA IT0 peHTHHTY SMuTeHTa. [yl pacyera BENWYMHBI HEM3BECTHBIX KYIIOHOB ITPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoi 1ieHBI HET, TO B KaueCcTBE I[EHbI IPUMEHSAETCsl CIIpaBeJINBasi CTOMMOCTh Ha MPEIeCTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBIIYCKa JOJTOBOM IEHHON Oymaru (KpeauTHBIN
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHIOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHHIOB, BHIOMpPAETCS] HAMOONBLIMN W3 MMEIOIIHXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIBHOM CTOMMOCTH ¥ IIPOIIEHTOB [0 TakWUM JIONTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTCs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoanast | MexkayHapoaHast Pe“rTm:;?;aﬂ
mKana Kana Kana Py
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV
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CooTBeTCTBUE PEUTHMHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHHs] peHTHHTa
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSI PEUTUHIOB BHOCSATCS u3MeHeHus B [Ipasuia onpenenenus CHA.

e Peiitunrosas rpynna I
Wunekc kopnopatuBHbIx obnuranuii (1-3 roxa, peiituar AAA(RU)/TuAAA),
Tukep - RUCBCP3A3YNS;
e Peiitunrosas rpynmna I1
Wunekc kopnopatuBHbIx obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),
Tukep - RUCBCPA2A3Y;
o Peiitunrosas rpynna Il
Nupexc koprnopatuBHbX obnuranmid (> 0.5 rona, BB+(RU) < peittunr < BBB+HRU),
Tukep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTca MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast  LeHHas Oymara: VIHIeKc KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHB 2) MU
WHpexc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

1.1.5. Eciin 5MUTEHT HE WMEET PEUTHHTra, TO HCIOIB3yeTCS TOIXOJ «PEUTHHTa IO
JIOXOTHOCTHY. JIJIT 3TOT0 Ha MOCJECTHIOK JaTy, Ha KOTOPYIO UMEETCS IIeHa aKTUBHOTO PHIHKA
(WM Ha JaTy ONpEACTICHUS MOCICTHETO KYIMOHA WU TOCIeTHEH OQepThl), ONMpeneseTcs
HanOojee OMM3KHI MO JOXOTHOCTH MHAEKC OOMHraiuii, oOnuranus B JadbHEHIIIEM CUMTAETCS
MPUHAJICKAIICH K 3TOM KaTeropuu peuTHHroB. J[1s pacdera BETHYUHBI HEU3BECTHBIX KYIIOHOB
MpUMEHsETCs (hopMyJIa MPUBEICHHON CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHMMaeTcs paBHOM
OyokalTIeld 1ieHe, ONpeIelICHHON Mo IIeHe aKTHBHOTO PhIHKA HAa WHTEpBalie He Ooiee, yeM 1
(omuH) MecsI| ¢ maThl OIEHKH. EciuM Takod IIEHBI HET, TO B Ka4eCTBE ICHBI IPUMEHSICTCS
CIpaBe/IMBas CTOMMOCTh Ha TMPEAIICCTBYIONIYIO aTy. B kadecTBe CTaBKH JTUCKOHTHUPOBAHMUS
UCTOJB3YETCs TOXOTHOCTh MO COOTBETCTBYIONIEMY HHACKCY OOJHUTAIMNA, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TPYTIIE, K KOTOPOI OTHOCHTCS OLlEHIBaeMasi OOIUTAITHS.

1.2. IIporHo3dupoBaHHe NMPOLUEHTHBIX CTABOK [JIsl IIEHHBIX OyMar, NMOTOKH IO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMMA

TOJBKO B cJyYae, ecJdd ONHMCAHHBLIA TOPSANOK oOmNpeaejeHHs] KYNOHA B MeTOAWKe

COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBUM C yCIOBHAMH BBIITyCKA PAaCCUMTHIBAETCS MPOTHO3HAS J1aTa ONpeeNICHUs
CTaBKH JUIsl i-OT0 KYNOHHOTO NEPHO.a (& p)-

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX JOKYMEHTOB Ompeaeisiercst (GopBapiHas nara Ui i-ro
KYIIOHHOTO TIepUOJIa:

dﬂ-f?ﬁ = d“?“ + d[
rac.
dﬂ-fﬁﬂ — Q)opBap/:[Haﬂ Jara, HUCIOoJb3yeMad I ONPECACIICHUA HpOI‘HO3HOI71
CTaBKH 1-TO KYIIOHA,
d"ﬁ'" — Jara OIpeacIICHUA KYIIOHa, paCCUYUTaHHasA B COOTBETCTBUHU C H.l;
d[ — CPOK IJid G-curve B rogax, I/ICHOJ'IL3y€MLII71 U OIPCACIICHUA CTAaBKU 1-TO
KYIIOHHOI'O IT€pHoJa B COOTBETCTBHUHU C YCIIOBUAMU BBIITYCKa (q)OpBaleHaH TOYKa.
C) I[J'ISI i-ro KYIIOHHOI'O I€pruoaa pacCHYUThIBACTCIA (l)OpBap}IHI:IfI CPOK IJid ONp€ACICHUA KYIIOHa

(i, B TOJ1ax) Ha JaTy OIIEHKH:
Gugn — Bote
t=|——m—
: 365

t; — ¢opBapaHBIH CPOK Ui ONpenelicHusl KymoHa (B KadecTBe Oa3sbl
pacuera HCIoJb3yercs 365 aHek);
T ygen — 14T ONPEJIENICHHS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1
dotd — 1aTa OLEHKHU.
d) ®opsapaHoe 3Havenue cTaBku (f) s i-To KYIOHHOTO MTEpHo/Ia ONpenessieTcs Mo GopMyie:

rie:
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1
(g% [ )
fi= (1+600 -
rae:
fi — opBapHOE 3HAUCHUE CTABKH 1-TO ICHEXKHOTO TIOTOKA,;

ff — 3HadeHHe croroBodl G-KpUBOW Ha Jary OLEHKH Ha CpPOKe,
COOTBETCTBYIOIIEH B popBapanoit nate (doitey; — dote];
t; - hopBapaHBIN CPOK YIS ONpPEACIICHHS i1-T0 KYIIOHHOTO TIEpHo/ia B rojax
(B xauecTBe 0a3bl pacueTa UCHOIB3yeTCs 365 mHEH);
d&; — cpok s G-curve B rojiax, UCIONb3yeMbI JUIsl ONPEICICHHs] CTAaBKH i-
ro KYIOHHOTO neproaa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KpUBOH B IIPOLIEHTAX, ONPEAENEHHOE Ha IATY (&)
€) Paccunrannsle (hopBapAHbIE 3HAYECHUS MTPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.
1.3. It 70JAroBbIX HHCTPYMEHTOB, IUIATEXKH MO KOTOPBIM 3aBHCAT oT 3HaveHuid RUSFAR s
TIPOTHO3MPOBAHUS OyIyIINX CTAaBOK MPUMEHSIOTCS 3Ha4eHHUs (OpBapIHON KPUBOH, MOTyUYCHHON
Ha ocHoBe cBomoB Ha RUSFAR (o nmanueiM MockoBckoi Oupxkn). JlaHHBIE HPOTHO3HBIC
3Ha4YeHHs OOHOBJISIOTCS eXeOHEeBHO. IIpu oTcyrcTBMM OocTynma K JaHHBIM HPOTHO3 CTaBKH
OCYIIECTBIISIETCS HA OCHOBAaHMM METOJOB IPOTHO3MPOBAHUS B COOTBETCTBUH C OJKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYKICHHEM Y IPABIISIOICH KOMITAHHH.
1.4, TlporHo3upoBaHWe NPOLUEHTHBIX CTABOK /Al LEHHBIX OyMmar, MOTOKH MO
KOTOPBIM 3aBHCAT OT MHBIX NepPeMEeHHBIX, OCYIIECTBISIETCSI B COOTBETCTBUH C IMOJXOJAMH,
ormucanHpME B1I. 1.1.2 —1.1.4.

2. ITo ymumenmy/odnuzayuu nPOUCXOOUNO Pe3KOe U3MEHEHUe KPeOUMHO020 Kaiecmea.
2.1. Ecnm mpow3omnuio yiydlleHHE KpPEIUTHOTO KadecTBa B CIEACTBHUHM IOKYIKH
SMHTEHTA KOMITaHHEH ¢ OONbIIeld KPEeAUTOCIIOCOOHOCTHIO (00siee BBICOKMM PEHTHHIOM), TO MIPU
OIIpEZIeTIEHNH HEM3BECTHBIX KYIIOHOB B MOPSJIKE, ONHCAHHOM B I |, B KayecTBE aHAJIOTHYHBIX
BBIITYCKOB HCITOJIB3YIOTCS OOJIHMTalliy KOMITAHUH-TIOKYIIATeIsI.

2.2. Ecnu mpou3onuio yxyAlIeHHE KPEOUTHOTO KadyecTBa (CHIDKCHHE DPEHTHHTa,
KOPITOPaTUBHBIN KOH(MINKT, 3HAYNMbIE IPETEH3MH KOHTPAreHTOB MJIM TOCY/AAPCTBEHHBIX OPTAaHOB
M T.I.), TO ONPEAETSIOTCS aHAJIOTWYHBIE CHUTYyallMH C JIPYIMMH 3MHUTEHTaMH B Tpoiuiom. B
KadecTBe 0a3bpl ATl ONMpeneNieHUs] JOXOAHOCTH JUISl pacueTa BETHMYMHBI HEM3BECTHBIX KYIOHOB
HCIOIb3YeTCSd OTHOCUTENBHBIM POCT CIP3Jia MOJBEPTHYBIIETOCsS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXEHHBII Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO IMHUTEHTA /IO MOMEHTA CTPECCOBOTO COOBITHSL.
OTHOCHTENBHBINH POCT CIIP3/a PACCUUTHIBACTCS KaK OTHOMIEHHWE CpeaHero cmpdza 3a 10 (aecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPAY A0 CTPEeccoBOoro coObITHA. IIpH 3TOM B TeueHNH
yKa3aHHBIX JECATH THEH MOJDKHO OBITh HEe MeHee S5 (ISTH) AHEH, Ha KOTOpbIE MO pe3yiabTaTaM
TOProOB €CTh LIEHBI, UCIOIb3yEMbIE I OLICHKHM HAa aKTMBHOM pPBIHKE. B ciydae ecnu Takux IHEH
MEHee IATH, TO AJIS pacueTa OTHOCUTEIBHOIO CIIP31a HCHIOIb3YIOTCA NEPBbIE TAKUE IISATh AHEH.

2.3.  Pe3koe n3MeHeHHE KPEIUTHOTO KauyecTBa MOXET MPHU3HABATHCS B CICIYIOMINX
ciryqasix (BKJIIOYasi, HO HE OTPaHHYHBAsICh):

. CHIKeHHe/POCT PEUTHHTa BBITYCKa/IMHUTEHTA;

. [IpuobpereHre SMUTEHTa KOMIAHWEH C Ooyiee BBICOKMM/HHU3KUM
KPEeIUTHBIM KauecTBOM (00Jiee BHICOKUM/HU3KHM PEHTHHTOM);

. BxiroueHne S)MUTEHTa B CAHKIIMOHHBIH CITUCOK;

. Cepbe3Hblil KOPIIOPATUBHBIN KOH(IHKT;

0 3HauNTeNbHBIE MPETEH3MH KOHTPAreHTOB WM TOCYIapCTBEHHBIX
OpraHoB.
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puioxenue 3. [lopsaaok onpeeseHus CpaBeAIuBOH CTOMMOCTH HHOCTPAHHBIX IIEHHBIX Oymar

Bbibop cnocoba oueHKKW cripaBeanMBOM CTOMMOCTU LIeHHbIX 6yMar (B TOM uyMcie UeHHbIXx 6ymMar o4HOro M TOrO e BbiMycka) onpeaensiercs
HanmmumeMm @GaKTUYEeCKoW BO3MOXHOCTM pacnopsikaTbCad UEeHHbIMM 6ymaramm (UeHHOW OyMaron) B YC/OBUSAAX HEAPYXECTBEHHbIX AENCTBUMN,
npeanpuMHMMaeMbiX CO CTOPOHbl MHOCTPaHHbIX rOCyAapCTB, MEeXAYHApOAHbIX OpraHm3auumn,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bpioccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHuU4YnTEsNbHbIX Mep B OTHoweHnn Poccuiickoin degepaunm, poOCCUIACKMX HOPUANYECKUX UL U rpaxaaH Poccuiickomn

denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus, Kak KpUTeEPUMN OrpaHnyYeHns pacnopsixkeHus
LLeHHbIMK ByMaramm

O6auraumm MHOCTpaHHOro ammteHTa, FrOBO3 P®, o6nmrauun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIrOBble LeHHble 6yMaru
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPpraHM3alMii U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe aKuun, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIe AeNO3UTapHbie PacnNUCKK, aKkuMm
MeXXAYHAapOAHbIX KOMMNAaHUM

lpunoxeHne 8)

1 ypoBeHb cnpaBea/iuBoii CTOUMOCTH
BupixeBbie LIEeHbI UCM0JIb3YIOTCS TOJILKO MPU HaIM4yumn [OCTyra n BO3MOXHOCTU COBEPLLATb CAEJIKMN Ha Takux bupxax (cM.

noaTrBeEpPXAEHUA ee

nposepkon (CLOSE)<>0.

LleHbl MockoBckol 6upxun (ecnm oHa nNpusHaHa akTUBHbIM PbIHKOM) 3a NOCNeAHMI TOProBbin AeHb B nopsiake ybbiBaHWA npuopuTeTa:

a) uUeHa 3aKpblTUS Ha MOMEHT OKOHYaHMs TOproBoM ceccmm MockoBckon 6upxu Ha aaTy onpeageneHms CHA npu ycnosum

KOPPEKTHOCTH;

LileHa 3aKpbITUS NPU3HAETCS KOPPEKTHOWM, €C/M pacKpbiTbl AaHHble 06 06beMe TOProB 3a AeHb M 06beM TOProB He paBEH HYHO C

2 ypoBeHb crpaBea/1IMBoi CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/ no yTBepXAeHHbIM MeToAnKaM
no3xe 01.12.2017, onpeaeneHHas 1 uan 2 MeTOAOM, 3@ UCKOYEHUEM
LleH, onpefesieHHbIX Mo MeToaMKe onpeaeneHus cnpaBensimeon
CTOUMOCTU CybOopaMHUPOBAHHbBIX obanrayni.

2) cpeaHsas vHOAMKATUBHAas LeHa, onpeaeneHHas no meroguke «Cbonds

Mooenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropnyeckon ueHbl (Mogens CAPM) - Tonbko ans
LeHHbIx 6ymar, obpawatowmxcs Ha MockoBckon bupxe.
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Estimation Onshore»

3) WVHAEeKCHasa ueHa,
MCXOAHbIM  AaHHbIM,

onpegeneHHas no wmetoamke RUDIP RUS (mo
OTHOCAWMMCS K 1 nnm 2 YPOBHI0)

B cnyyae OTCYTCTBUA pacCuYeTHbIX LeH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle
NCTOYHUNKaMU MHCbOpMaLI,MVI, B CBA3UM C HETOProBbiM AHEM 6Mp)K, no
MTOraM TOProB Ha KOTOPbIX ONpeaenAarTCca pacyeTHble UEHbl, ANnd uenen
onpeaeneHns CﬂpaBe,El,ﬂMBOVI CTOMMOCTN aKTUBOB MWUCMNOJIb3YETCA LUEHaQa,
pacCinTaHHad Mo WToraM nocnegHero TOoproBoro AH4. Takon noaxoa
MCNONb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpbleé MO CYLLECTBEHHO
noBanNATb Ha 3Ha4deHune pacquHoﬁ U€Hbl B HeTOpFOBbIVI AEHb.

Ans ueHHbIX 6ymMar, HOMWHMPOBAHHbLIX B PYb6AsSiX U He SBASKOLWUXCS
eBpoobnraumsamm, ncrnonb3yercs Tak xe:
4) ueHa, onpegeneHHas N0 MOAENM OUEHKM Ans UeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B py6/siX, B COOTBETCTBUM C MpunoxeHnem 2A

3 ypoBeHb cnpaBea/inBoun

CTOMMOCTHU

1) ueHa, paccuutaHHas HKO AO HPO no mMeTtoankaMm YTBEPXAEHHbIM
nosxe 01.12.2017, onpegeneHHass MeToAOM 3, 3a MCKJ/IHOYEHMEM LEH,
onpefeneHHbiX MO METOAMKE onpeaeneHuns CcnpasensiMBon CTOMMOCTMU
cybopaAHMPOBaHHbIX 06nurauumn

2) WVHAeKCHas ueHa, onpegeneHHasas no Metoamke RUDIP RUS (no
MCXOAHbIM Aa@HHbIM, OTHOCALLMMCSH K 3 YPOBHIO)

B cnyyae oTCyTCTBUS pacyUeTHbIX LIEH, paCcKpbIBAaE€MbIX YKa3aHHbIMU Bbille
WUCTOYHMKaMU MHGOpMauumM, B CBSI3W C HETOProBbiM AHEM OUpX, Mo
MTOraM TOProB Ha KOTOPbIX OMpeaensitoTCa pacyeTHble LeHbl, ANs uenemn
onpenenieHnUss CnpaBeasiIMBO CTOMMOCTM aKTUBOB WCMOJSIb3YEeTCs LeHa,
paccuMTaHHass Mo uToram nocneAHero ToproBoro AHsA. Takol noaxon
NCMOSIb3yeTc B OTCYTCTBME CO6bITUI, KOTOPblE MOIMIN CYLLECTBEHHO
NoBMNSATb Ha 3HAYEHME PaCcUYETHOM LeHbl B HETOProBbIli AeHb.

3) LueHa c NCNonb30BaHMEM

(ctoMMocCTb) onpegeneHHas

1) ueHa (cTouMMOCTb) onpeaesieHHas C MCNO/b30BaHNEM
HabnwgaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npenocTaB/ieHHbIX MPod. YyYaCTHMKAMU pPbIHKA LEHHbIX
6ymMar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnstowen KomMnaHum (B TOM 4ucie o cnocobHocTu
peanu3oBaTb aKTUB TakMM uuaMm), B TeYEeHMEe CpoKa,
YCT@HOBJ/IEHHOro npod. Y4YacTHWMKOM A8 BO3MOXHOM0
COBEpLEeHNs caenkm no npenocTaBNeHHOM KOTUPOBKe.
Mpn aTOM cBegeHunss 0 Habnwgaembix/NoATBepXAaeMbiX
KOTUPOBKAaX AO/HDKHbI OBHOBNATbCS HE pexe, YeM Ha
Kaxayto gaty onpeaenenus CHA.

B ToM cnyyae, ecnu HanpaeneHHas MHdopMauus nmbo
cornawleHne, perynupyioulee OTHOWEHUS CTOPOH, He
COAEPXWUT YKa3aHUsa Ha CPOK, B TEYEHUE KOTOPOro npod.
YYaCTHUK FOTOB COBEpPLUNTb CAESIKY MO NpeaocTaB/ieHHOM
KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMNOJIb30BaTbCS
ANa  uenen onpegeneHunss  cnpaBensinBon  CTOMMOCTU
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HabnwaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, MPeaoCTaB/EHHbLIX Mpod.
y4acCTHMKaMWN pblHKa UeHHbIX 6yMar, Ha OCHOBaHMM MOTMBUPOBAHHOIO
Cy>XXaeHuss Ynpaenswuwen komnaHum (B TOM 4uciae O CnocobHOCTM
peannsoBaTb aKTUB TakuUM nvuaM), B TedeHWe CpoKa, YCTAaHOBEHHOro
npod. Yy4YaCTHMKOM A1 BO3MOXHOrMO COBEpLIEHUS  CAENKW Mo
npeaoCcTaB/IEHHOM KOTMPOBKE. Mpwn 3TOM cBeaeHus 0
HabnogaeMbix/NoaTBEPXAAEMbIX KOTUPOBKAX AO0MKHbI OBHOBNATLCA He
pexe, 4eM Ha Kaxayt paTty onpegenenms CHA. B Tom cnyvae, ecnu

HanpasneHHas  uHdopMauua nubo  cornaweHue,  perynuvpyiouee
OTHOLLEHUSA CTOPOH, HE COAEPXUT YKa3aHUsA Ha CPOK, B TeYEeHMe KOTOpPOro
npod. Yy4yacTHMK TrOTOB COBEPWUTb CAENKY N0 MNpeaoCTaB/IEHHON

KOTUPOBKE, TO TaKad KOTUPOBKa MOXET WCNOJIb30BaTbCA 4514 uene
onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTM LIEHHOM GYMaFVI TOJIbKO O
COCTOSAHUIO Ha AaTy KOTUPOBKMU.

4) ueHa (CToMMOCTb) onpefesieHHass Ha OCHOBaHWM OT4YeTa OUEHLWMKa,
COOTBETCTBYHOLLEro TpeboBaHmaM ®denepanbHOro 3aKOHa "O6
MHBECTULUMOHHbIX  doHAax", nNpUHATbBIX B  COOTBETCTBUM C  HUM
HOPMATMBHbLIX aKkToB, YkasaHusa N° 3758-Y wun Hactoawmx [lpaBun
onpepeneHna CHA , nn6o 0 (Honb) (OUeHKa MO Hy/NeBOM CTOMMOCTU
OOCTYMHa TONBbKO AN WHOCTPaHHbIX obnuraumii, He CBSA3aHHbLIX C
POCCUIACKMMM  IOPUANYECKMMW  NNLAMK, AOArOBbiX UEHHbIX 6ymar
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX FOCYyAapCTB,
KoTopble 6blnM NepBMYHO pasMelleHbl B MHOW CTpaHe, YeM PO, B cnyuyae
NOATBEPXAEHMUSA HEBO3MOXHOCTU pacrnopsiX)aTbCad akTMBOM UM Hannyus
06CTOATENLCTB, CBUAETENBbCTBYIOWMX O HEBO3MOXHOCTM OCYLLEeCTBUTb
HaAeXHYI0 OUEHKY aKTMBa B COOTBeTCTBUM C PepepasibHbIM 3aKOHOM N-
135 "06 oueHo4HOM agesaTenbHocTn" o1 29.07.1998

ueHHon 6yMarm TONIbKO MO COCTOSHMIO Ha

KOTUPOBKMW.

nary

2) ueHa (cTOMMOCTb) onpegesieHHass Ha OCHOBaHUMU
OoT4YeTa oOLueHLnKa, COOTBETCTBYHOWEro TpeboBaHMAM
depepanbHoro 3akoHa "O6 MHBECTULUMOHHbIX GoHaax",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX AKTOB,
Yka3zaHusa N2 3758-Y n HacToswwmx Mpasun onpeaeneHuns
CHA nméo 0 (Honb) (B cnyyae noATBEpPXAEHUS
HEBO3MOXHOCTU pacnopsiXaTbCqd akTUBOM W Hannyus
06CTOATENBCTB, CBMAETENLCTBYOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaZeXHYK  OLeHKy  aKTuBa B
cooTBeTcTBUM C DepepanbHbiM 3akoHoM N-135 "O6
OUEeHO4YHOM gesdaTenbHocTU" oT 29.07.1998 roaa)
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XpaHeHue He uepe3 HP[
MecTo XpaHeHUsl, Kak KpUTEPUIA OrpaHUYEHUS PAaCNopPSKEHNS
LLeHHbIMW ByMaramm

O62MraumMm MHOCTpaHHOro aMuteHTa, FOBO3 P®, o6auraunm MHOCTpaHHbIe aKLuMKU, MHOCTPaHHbIE Nnau
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIOBble LeHHble 6yMarm (ETF), nHOCTpaHHble Aeno3uTapHble
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPpraHM3aLuii U MHOCTPAHHbIX pPacnUCcKn, akuMm MeXXAyHapoOAHbIX
rocyaapcrs KOMMNaHun

1 ypoBeHb cnpaBea/iMBo CTOMMOCTH
bupixeBbie LieHbI MCIOJ/Ib3YHOTCS TOJIbKO MPU HAINYUM AOCTyra n BO3MOXXHOCTH COBEPLLATL CAEJIKMN Ha Taknux bupixax
(cm.lNpunoxeHune 8)

LleHbl OCHOBHOIMO pblHKA M3 4YMCNa aKTMBHbIX MHOCTPAHHbLIX BMpX Ha paTty onpegeneHumsa CHA 3a nocnegHWi TOProsbii AeHb,
BblbpaHHble B cneaytoweM nopsake (yboiBaHMS npuopuTteTa):
a) ueHa 3akpbiTna (px_last) Ha MOMeHT OKOH4YaHWs TOProBOW CECCMWM Ha TOProBOM Maowaake MHOCTPaHHOM BUpXKW Ha aaTy

onpepgeneHns CHA npu ycnosmn NoATBEPXAEHUNSA ee KOPPEKTHOCTMW.
LieHa 3aKkpbITnsa NpU3HAETCa KOPPEKTHOW, eC/in pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOProB HE paBeH HYJIO.

LleHbl OCHOBHOIMO pblHKa U3 4YMCNA@ aKTUBHbIX POCCUNCKUX BUpX (3a UCKAYeHneM MOCKOBCKOM 6MpPXKW) Ha aaTy onpeaeneHus
CYHA (unm 3a nocnegHuit TOpProBbiM AeHb, ecian pabounii geHb 06bABNEH O6UpXEeNn HeToprosbiM) B nopsiake yb6bbiBaHUS

npuopuTeTa:
a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUM Ha TOProBOM MNiiowagke poCCMNCKON BUpXK Ha aaTy onpeneneHums

CYHA npu ycnosumn rnoATBepXXAEHUS €€ KOPPEKTHOCTHU.
LleHa 3aKkpbITMS NpU3HAETCa KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB HE paBeH HYJIHO

M TakKad LU€Ha 3aKpblITUA HE paBHaA HYJIIO

2 ypoBeHb cnpaBea/siMBo CTOMMOCTU
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B cnyyae OTCYTCTBUSA paCYETHbIX LiEH, PacKpbiBAEMbIX YKa3aHHbIMU Bbille
NCTOYHUKAMM MHGOPMaLMK, B CBSI3M C HETOProBbiM AHEM 6MpX, MO UTOraMm
TOProB Ha KOTOPbIX OMNpPEeAensaAtoTCs pacyeTHble LUEHbl, ANS Uenen
ornpeneneHnst CrpaBesIMBOA CTOMMOCTM aKTUBOB WCMOJb3YETCA LEHa,
paccuMTaHHass Mo WToraM MoC/AedHEero TOpProBoro AHA. Tako mnoaxon
NCMNOJSIb3YETCA B OTCYTCTBME COObITUIA, KOTOpPbIE MOIM/IM CYLECTBEHHO
NMOB/IMSATb Ha 3HAUYEHUE PaCUYETHOW LIEHbI B HETOPIroBbIl AEHb.

*BblweyKa3aHHble UEeHbl MPUMEHSOTCS Npu  Haanuymm  aKTU4YeCKom
BO3MOXHOCTW pacnopsi>kaTbCsl LLeHHOM 6yMarom C y4yeToM OpraHm30oBaHHOM
Lernoykn (CxeMbl) XpaHeHus

Mopenb OUEHKW, OCHOBaHHasl Ha KOPPEeKTUPOBKE
ncropmueckon ueHbl (Mogenb CAPM) - Tonbko ans
LUEeHHbIx O6ymar, obpawatlowmxcss Ha pPOCCUNCKUX
(3a wucknwoueHmem [MAO MockoBckass 6upxa) w
WHOCTPaHHbIX hOHAOBbLIX BMpxKax

3 ypoBeHb cnpaBea/iuBo CTOUMOCTH

B cnyyae oTCYyTCTBMSI pacYe€THOWM LeHbl, pacKpbiBaeMoOl yKa3aHHbIM Bbille
NUCTOYHUKOM MH(OpMaUUN, B CBA3M C HETOProBbIM AHEM GUPX, MO MUTOraMm
TOProB Ha KOTOPbIX OMPeAenstoTCa pacyeTHble UeHbl, Ana uenew
onpefeneHus CnpaBeasiBoN CTOMMOCTM aKTMBOB WCMOJSIb3yeTcsl LeHa,
paccuMTaHHas Mo wuToram nocneAHero TOProBoro JAHs. Takol noAaxopn,
NCMoONb3yeTcsl B OTCYTCTBME COObITUIA, KOTOpPble MOMN CYLLECTBEHHO
NOBNMSATb Ha 3HAYEHNE PacYETHOW LEHbl B HETOProBbIl AeHb.

*BbllweyKa3aHHasa LUeHa NpuUMeHseTcs Npu  Haandum  akTudeckon
BO3MOXHOCTM pacnopsiXaTbCsi LLeHHOW 6yMarom C y4yeToM opraHm3oBaHHOWM
LLernoykmn (CxeMbl) XpaHeHus

2) LueHa (cTommocTb) onpegeneHHas C MCNo/b30BaHNEM
HabnogaeMblix/NoATBEPXAAEMbIX KOTUPOBOK, MpenoCcTaBfieHHbIX npod.
YYacCTHMKaMM pblHKa UEeHHbIX 6yMar, Ha OCHOBaHWM MOTMBUPOBAHHOIo

1) LeHa (cTtonmocTb) onpeaeneHHas C
ncrnonb3oBaHMeM Habniogaembix/noarsep)KaaeMbiX
KOTUPOBOK, NPeAoCTaB/IEHHbIX NPod. yYaCTHMKAMMU
pbIHKA LLEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBUPOBAHHOIO cyXaeHus Ynpasnsawouwen
KoMMaHuM (B TOM 4yucie O  CrnocobHocTu
peann3oBaTb aKTMB TaKuUM JfnuaM), B TeyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHUMKOM AN
BO3MOXHOrO coBepLlIeHNS caenkum no
npenocTaB/ieHHON KoTupoBke. [pu 3TOM cBepeHus
0 HabnwgaeMbiX/noaTBEPXAAEMbIX  KOTUPOBKAX
AO/MKHbI OBHOBASATLCS He peXke, YeM Ha KaxXkayto
paty onpegeneHns CYA. B ToM cnydyae, ecnu
HanpaBneHHass wHdopMauusa nmbo cornaweHune,
perynupyouwee OTHOLWEHNS CTOPOH, He COoAepXMUT
yKa3aHUs Ha CpOK, B TedyeHme KOoToporo npod.
YYaCTHUK roToB COBEPLLNTL caenky no
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cy)xgeHus Ynpasnswowen kKomnaHmm (B TOM 4ucie O cnocobHocTum
peanv3oBaTb aKTMB TaKMM JiMuUaM), B Te4YeHMe CpoKa, YCTaHOBJIEHHOrO

npod. Y4YaCTHMKOM AN  BO3MOXHOMO  COBEPLUEHUS  CAENKW MO
npeaocTaBeHHON KOTUPOBKE. Mpwn 3TOM cBeAeHus o
Hab/1l0AaEMbIX/MOATBEPKAAEMbBIX ~ KOTUPOBKAxX  AO/MKHbl  OBHOBIATHLCS

eXeMecCs4YHO Ha nocnegHwuii paboumii geHb KaneHgapHoro Mecsua. B Tom
cnyyae, ecnu HanpaBJieHHas nHdbopMaums mbo  cornaweHue,
perynnpytowee OTHOLIEHUS CTOPOH, HE COAEPXMUT yKa3aHus Ha CPoK, B
TeyeHue KoOToporo npod. Y4YaCTHUMK TOTOB COBEpWMUTb CAEeNKY no
npenoCcTaB/ieHHON KOTUPOBKE, TO TaKas KOTMPOBKA MOXET MCMOJIb30BaTbCs
ONs uenen onpeaeneHust cnpaseasiMBon CTOMMOCTM LEHHOM ByMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMN.

3) ueHa (CToMMOCTb) onpegesieHHass Ha OCHOBaHWM OTYeETa OUEHLUMKa,
COOTBETCTBYOLLErO TpeboBaHMAM depepanbHOro  3aKkoOHa "O6
WHBECTMLMOHHbIX hoHAaX", MPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHBIX
akToB, YkazaHusa N° 3758-Y u Hactoswmx [pasun onpegenenms CHA ,
nnéo 0 (Honb) (B cny4Yae NOATBEPXAEHMSI HEBO3MOXHOCTU pacnopsXaTbCs
aKTUBOM " Hanuuns ob6cToaTEeNbCTB, CBUAETENbCTBYOLWMX o
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBUMU
c ®epepanbHbiM 3akoHoM N-135 "O6 oueHo4YyHOM peaTenbHoCcTU" OT
29.07.1998 roga)

NpefoCTaB/IEHHOM KOTMPOBKE, TO Takasl KOTUMPOBKA
MOXET WCMNoNb30BaTbCA ANS UeNen onpeaeseHuns
CnpaBennBoOi CTOMMOCTU UEHHOM 6ymarnm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa OLeHLMKa, COOTBETCTBYIOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
WHBECTULMOHHBbIX doHpax", MPUHATBIX B
COOTBETCTBUM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHuna N° 3758-Y wun Hactoawwux [lpaBun
onpeaeneHns CYA , nn6o 0 (Honb) (B cnydae

noaTBeEPXAEHNA HEBO3MOXHOCTU pacnopsaXXaTtbC4
aKTMBOM n Hann4yna 06CTOFIT€J'IbCTB,
CBMNAOETENBCTBYOLWKNX 0 HEBO3MOXHOCTHU
OCyLLEeCTBUTb HaAEXHYHKO OLUeHKY aKTuBa B

cooTBeTCcTBMM C DegepanbHbiM 3akoHoM N-135 "06
oueHoYHon ageaTenbHocTM" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

O1eHKa KPEJAUTHOTO PHCKA MCIONB3YETCs I pacyera CIpaBeIMBOW CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTHBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKas 330JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIIINBOA CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKA M IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPETUTHBIX JTOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTONMOCTh KOTOPBIX OMPEEISIETCS] HA OCHOBAaHUM OTYETa OICHIIIHKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHblii puCK — PUCK BO3HHUKHOBEHHSI YOBITKAa BCJICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHMHr — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIAa WCIONHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (0 €0
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMPEAeN€HHON peHTUHroBOM miKane. B mensx npuMeHneHus
HACTOSIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeittuaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPArcHTa YUUThIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB aKTHBOB 0e3 TIPU3HAKOB OOCCIICHCHHUS CIIPaBEUINBas CTOUMOCTh
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - konuvecTBO JHEH OT Aathl onpenenerns CHA 10 1aThl n-0ro [EHEKHOTO TOTOKA,;

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMsS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKux
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JKEHHOCTH CO CPOKOM JIO MOTAIIeHHsI, He peBbIIaonumM | kaneHnapHbiii nens — craBka RUSFAR 15
Jlnst MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TIPHIIOKECHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MOKET OBITh TIOTEpsIHA B CiTydae JedoiTa KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE MPH (DAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueM 5), cmpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xonmyecTBO MHEH OT matel ompexaenenuss CUA 10 maThl nN-0ro JEHEXKHOTO MOTOKa; JIus

HpOCpO‘-ICHHOﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHLIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
06eCHeHeHI/IH B 1IaTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH WHOU CpOK.

I'n 1 - 6e3pI/ICKOBa$I CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. JIJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIOJb3yeTcs 3HaueHne cTaBku KBJ] MockoBckol OMpKH Ha JaTy pacdyera CIpaBeTUBOM

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTallleHWss  COOTBETCTBYIOIIETO  IIIaTEXa B,
(https://www.moex.com/s2532), paccuWTaHHas C TOYHOCTBIO JO IBYX 3HAKOB MOCie 3amsaToi. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE TMPEBBIMIAIONIMM | KaJeHJapHbIA IeHb — CTaBKa

15 Ylcrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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RUSFAR® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3PUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb edonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
Tedenre D(n) mHEH MOXXET OKa3aThbCs B COCTOSIHUU Ne(OTa, MOPSIOK ONPEIeIICHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh NOTEpsIHA B ciTy4ae JiedoiTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpokn (OTiIMYHBIE OT | roja) OIEHUBAETCS 1O CIEMYIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xoMuecTBO KaJleHIapHbBIX JAHEH 10 MmorameHus/o(epTrl JeHEKHOTO TOTOKa;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aITOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM nedonta AJIsi 00eCLHeHEHHOM 3aJ10/KEHHOCTH, He HaXoisiuelicss B
AedoJiTe MPU HCNOJb30BAHNH JAHHBIX PEITHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa IIPOCPOUKH I MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

PD(t)mpocpou = PD + /T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aI0JIKEHHOCTH HE ONIEPALMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObuIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIEH BeposiTHOCTH nedoinTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Iepe HapyIIeHHEM CPOKa UCIIOJHEHUs 0053aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT MpU3HAHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BETHYMHA KPEOUTHBIX YOBITKOB M CPOK IOTAaIIEHHs PACCUUTHIBAIOTCA OTHCIBHO IO KaKIOH
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIYYeHHOTO IUIaTexxa, nanee mnonoxeHusmMu cratbu 319.1. TI'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAIoiaraloT eIMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMU B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB  KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHAas CyMMa JI0Jira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciyyail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

18 Ylcrounnk manmmx: httpSZ/ www. moex.com/msn/ru-rusfar
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KOMMYecTBO JNEHEKHBIX MOTOKOB JIO0 JAThl IOTAIIEHHUs aKkTHBa (00s3aTelbCTBa), HAYWMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - komuuecTBO AHe# oT matel ompenenenus CHA 10 gaTel N-0ro JEHEXHOTO MOTOKa. Jlis

npocpoquHoﬁ HaCcTH 3aJ0DKCHHOCTH B KaydyCCTBC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOI CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA MCIIOJIHCHUS 00513aTenbCTB B KAUeCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM HC YCTAHOBJICH HHOI CpOK.

I'p i1 - 663pI/ICKOBa$[ CTaBKa JAJUCKOHTHPOBAHUA B IIPOHCHTAX TOJOBBIX. I[J'IH pOCCHfICKHX

KOHTpPAareHTOB HCIoNb3yercs 3HaueHne craBku KBJ] MockoBckoi OMpkd Ha ATy pacyeTa CHpaBeIIHBON

CTOMMOCTH €  Y4eTOM  CpOKa [0  [OTalleHHs  COOTBETCTBYIOLIEr0  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 MOTAlle€HWs, HE MPEBBILAOIUM | KaleHIapHbli [eHb — CTaBKa

RUSFARY JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIb3YETCS OE€3PUCKOBAs CTaBKA B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSTHOCTE, C KOTOPOi KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOeciieHeHns. CripaBeiiBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHH C pasesioM «2. Ouenka aktuBoB. ObeciieHeHne 0e3 aedonray.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBUsI (paKTHUECKOI MPOCPOYKH 0053aTeIbCTB MCHOIB3YIOTCs «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2024rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

O06s3aTeNILCTBA KOHTPAreHTOB 110 IIEHHLIM OyMaraM B MHOCTPAHHOM BaJIOTE OLEHMBAIOTCS CIIEAYIOIIUM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTennpCTBa M0 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHCJIE 110 BBILIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHNH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMMHAJILHOIO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBUHU C JEMCTBYIOIIMM 3aKOHOIATEALCTBOM P®, ¢ marthl
NPU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCSI B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arenbCTBa, B TOM YHCHIE IO BBIILIATE KYIOHOB WM AMBHJEHJOB, B OTHOIICHUHM IIEHHBIX Oymar,
XpaHEHHE KOTOPBLIX OCYIIECTBISETCS Ha CYEeTe HOMMHAJILHOIO JEpKaHMS CHEIHATH3MPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIUMM 3aKOHOJATENLCTBOM P®, ¢ 1maThl Opu3HaHHWS B HMMYIIECTBE I1a€BOI0O
MHBECTULIMOHHOr0 (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYA TIHM®, npu 3ToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MIM KOCBEHHO CTajla HAaOMI0JaeMa MM JOCTYIIHA MHGOPMAIUI O TOM, YTO

Y Yerounnxk manmsix: https://www.moex.com/msn/ru-rusfar
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00s13aTeILCTBA OYAYT MOralleHbl B OOPENEACHHEIN CPOK, B TOM YKCJIE B pYOJIIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBETUYEH WM YMEHBIIEH B COOTBETCTBHM C MOJIYYEHHON HMHMOpMalned) Ha OCHOBAHWM JKCIEPTHOTO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CcYeTe HOMMHAIBLHOIO JIEP)KaHHUSA CICHMAIM3UPOBAHHOIO JACHO3UTApHs,
OTKPBLITOTO B MHEIX jaeno3urapusx, kpome HKO AO HPJI, orneHuBalOTCI B 0OIIEM TOPSJIKE,
ycranoBiaeHHOM [ICYA TTU®. C patel, KOraa OpsSMO WM KOCBEHHO CTajda HaONoJaeMa WM JOCTYITHA
uHGOpMAaLIMA O TOM, YTO 00513aTeILCTBA HEe OYAYT IMOTalleHbl B PE3YILTATE COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s83aTeaLCTBA IPU3HAIOTCS HAXOMAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHEM YIIPABJLIIOLIENH KOMIIAHUH).

4, MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTHU 110 OTYETY
OLICHIIMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEAYIIEr0 K 00ECIICHEHHUIO.

[lpuMeHeHne oTueTa OILEHIMKA COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3akona "OO
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hacrosimux IlpaBun onpenenenust CHA st uenedd onpeneneHusl CupaBejIMBOd CTOUMOCTH € Y4ETOM
o0ecrieHeHNsT BO3MOJKHO JUTS BCEX aKTHBOB, a TaK K€ JUISl IIPOCPOUYSHHON J1IeOMTOPCKOMN 3a/I0JPKEHHOCTH.

3. Tlopsinok onpenesieHUsl BeJIMMUHbBI KPEIUTHBIX YOBITKOB

Jnst meneil KOPPeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YIIpaBisonias KOMITaHHS
WCIIONIB3YeT cienylomue moaxoasl k ompeneneHuro PD, LGD u BenwmuuHBI KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIpENIeNICHHBIM B I1. 2 pa3zaena ||l nacrosimux IIpasu):

— Ha ocHOBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX ITAaHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiituHroBbix areHTcTB Moody’s Investors
Service'®, Ananmutnueckoe Kpenutnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
areaTrcTBo RAEX («3Okcmepr PAy), Fitch Ratings, S&P Global Ratings, my0mukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €XKErOJHOI0 OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHMH, HCHOJB3YIOTCS MyOJNMYHBbIE CTaTHCTUYECKHE JaHHBIE 110 BEPOSTHOCTSIM
nedonra (PD) u motepsim B ciayuae aedonra (LGD) peitrunrosoro arenrcrsa Moody’s
Investors Service (a Take OPYTMX PEHTHHIOBBIX AreHTCTB B IMOPSIAKE YMCHBIICHHUS
npuopurera  AHamutmueckoe  KpemutHoe — PeiitmaroBoe  ArenrctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMEe y POCCHHCKOrO KOHTpAareHTa PEHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MIPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak OTCyTcTBHe peiitmHra. Jlnst ompenenenust PD
HCHOIb3YeTCS CIECAYIOMNHA MTOIXOM:
a) Hcnomesyercs 3Hadenust PD poccuiickoro peirtunrosoro areHrctBa AO «Oxcrepr PA» uyepes
COIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hannunsl y KOHTpareHTa peMTHHra OHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrtctBo) (tabmuma «YpoBHH (YacToThl) Jedosta MO PEHTHHIOBBIM KaTErOpWsM HAIMOHAIBHON
pOCCHICKONH pPEHTHHrOBOW IIKaidbl ATEHTCTBA JUIS BCEX OOBEKTOB PEHTHHra, KpOMe CTPYKTYPHBIX
obyraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHSX aedonTa MO0 PEHTHHTOBBIM KaTErOpHSM IPUMEHSEMBIX PEHTHHTOBBIX MIKAT II0
WTOTaM TIOJTHOTO KaJleHJapHOro roja, Hambomee Ommskoro k nare ompexaenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu 3TomM B ciyyae HalM4usl y KOHTparcHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCUHCKMMHU PEUTHHTOBBIMH areHTCTBAMH, BEIOMpaeTCs
HaMEHBIITUH PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ pertuHroM AO «OkcnepT PA» B cooTBeTCTBHE C
Tabmureit cooTBeTCTBHUS MmIKal peUTHHTOB B 1. 5 [punoxkenus 4. «MeToauka OIEHKH KPEAUTHOTO pUCKa

1® PeTounnk aannbix (YNpaBsiomas KOMIAHKA HCHOJIb3YeT JaHHbIE, OMYBIMKOBAHHbIE HA AaTy onpeaenenus CUA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 roxu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHTa». B cimydae HeoOXomuMocTu mpoBecTH coroctaBienne pertuaros OOO "HKP" u OO0
"HPA" ¢ peiituaramu AO «Okcnept PA» ucronbs3yercss TaOimia COMOCTaBICHUS! PEHTHHTOBBIX MIKaJl
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHQopmanuoHHoM cooOmennn banka
Poccun «Mupopmaiusi 0 CONOCTAaBIEHHH PEUTHHTOBBIX IIKaJ POCCHMCKUX KPEIUTHBIX PEHTHHTOBBIX
areHTCTBY, HanbOoee Oim3koro k aate onpeneneHus CHA.. Jlnsg oroOpanHoro peiituara 0T AO «OKCHepT
PA» BeiOupaercs cootBercTByromiee 3Hauenue PD o tabnure 8 mist cpoka 1 rog.
JUid KpynHBIX KOHTPAareHTOB B Cilyyae OTCYTCTBUSI PEHTHHIa OJHOIO M3 POCCHHMCKHMX PEUTHHIOBBIX
areHTCTB, HE OTHOCSALIMXCS K MPEANPUATHIM MaJIoro U cpeHero ousHeca (BrIpydka 4 Mipj pyo. u 6onee B
roj1), TPUMEHSETCsI CpeHsisi BeposTHOCTh Jedonrta st Speculative Grade or arentcrBa Moody’s Ha
OCHOBaHMH JISHCTBYIOIIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAaHHIO KOPIOPATHUBHBIX JedonToB (Annual
default study) ¢ mpumMeHeHEeM COOTBETCTBHUS ypOBHEH peliTmHros, Tabmuia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercs 3nauenue PD miast cpoka 1
ron. HoBble oruerbl or areHtcTBa Moody’s NPUMEHSIOTCS NPH YCIOBHM HalpaBiieHUs Y PaBISIONIEH
KoMnaHue nucbMa B Crieraan3upoBaHHbIE JIETIO3UTAPUH C MTOATBEPKICHUEM BO3MOXKHOCTH JIOCTYIA K
yKa3aHHOMY OTYeTYy.
Omnpenenenue 3naueHus LGD B03MOXKHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA
Moody’s uepe3 comocTaBeHHEe PSHTHHIOB POCCHICKHX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensercss Ha OCHOBAaHMM AKTYAIbHBIX ITyOJMYHBIX JOCTYIMHBIX JAQHHBIX U3 OTYETa
pedTuHroBOro areHtcTBa M0o0dy’S Mo €KEromqHOMY HCCIICIOBaHHIO KOpHOpaTuBHBIX nedonror (Annual
default study) tabnmuma Average senior unsecured bond recovery rates by year before default, Ha
TOpU30HTE | TOJI B COOTBETCTBUH C NMPHHAUIC)KHOCTHIO COTIOCTABJICHHOTO PEHTHHra KOHTpPAareHTa K TpyImie
PEUTHHTIOB, U1 KOTOPBIX ONpenenseTcs recovery rate .
B ciayuae HanmmuMs y KOHTpareHTa peHTHWHTa OJHOTO W3 POCCHIICKMX PEHTHHIOBBIX areHTCTB dYepe3
COINOCTaBJICHHE PEHTHHTOB B COOTBETCTBHM C TaOnuIedl COOTBETCTBHS IIKaI PEWTHHTOB B I. 5
[punoxenust 4. «Meroauka OLEHKH KpEIUTHOTO pHCKAa KOHTPAreHTa» OIPEAENseTcsl PEeHTHHT
peiiTuHroBoro arenrctea Moody’s. [lpu 3ToM B cilydae HaaM4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTUHIOBBIMU areHTCTBaMH, BHIOMPAETCS] HAMMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS ¢ peifTuHrom areHtcrBa Moody’s. B ciyuae HE0oOXOMMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arentctBa Moody’s, comocraBieHue
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIHIBI COMOCTABIEHHS
PEHTHHIOBBIX IIIKaJI POCCHHCKUX KPEJUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHoW B MHdopmanmoHHOM
coobmennn banka Poccun «/HpopmManus o cornocTtaBieHUH PEHTHHTOBBIX IIKal POCCUHCKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTBY», HaumOoyiee Onm3koro k gmare ompeencHuss CYA. Hamuume y kOHTpareHTa
pelTHHra MHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBAa HE NMPUHHUMAETCs B pacdeT M PaccMaTpUBaeTCs, Kak
OTCYTCTBHE PEUTHHTA.

Jns  KpyHHBIX KOHTPAareéHTOB B CIydae OTCYTCTBHSI DPEHTHHTAa OJHOTO W3 POCCHHCKHX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHEro On3Heca (BBIpydKa

4 mupz py6. u Oosee B T01I), IPUMEHSIETCS 3HaUeHHe recovery rates s Speculative Grade.

— Ha OCHOBAaHHH COOCTBEHHBIX Ha6J'IIO)IaCMLIX CTaTUCTHUYCCKUX JaHHBbIX,
HNOATBCPKAAIOINX  CTCIICHb 06CCH€HCHI/I${ (BGJ’II/I‘II/IHI)I KpPCAUTHBIX YGBITKOB), B
3aBUCUMOCTH OT CPpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPArCHTA U OKHUAACMbBIX K
MNOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJaeHus1 BeIMUNHbI KPEIUTHBIX yﬁblTKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTHKHU YHpaBnmomeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIENpU3HAHHBIX
MIPUHIMIIOB cOopa 1 06pabOTKH CTATHCTHYECKOH HHPOPMAIHH:

— cTaTHCTHYeCKass HHPOPMAIHs JOIDKHA OBITh Perpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHU (IpYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMIT), B OTHOIIEHUH KOTOPBIX OYIyT MPHUMEHSTHCS
Ppe3yNIbTaThl PACUETOB;

— pacuer KO3(p(HULNEHTOB KPEAUTHBIX YOBITKOB BKJIIOYAET B ceOsi BEpOATHOCTH nedoinra
(PD) u ypoens moteps mpu pedonte (LGD) 1 qomkeH OCHOBBIBATHCS HAa TEPHOJe HAOMIOACHUH, KOTOPBIH
OXBATBIBAET KaK MHHUMYM OJIH MOJHBIN IUKJI AETOBOH aKTUBHOCTH;

— ompenenseMble YTIPaBISIONIed KOMITaHUEH 3HAYCHHS BEPOSTHOCTH AedoiTa ITOIKHBI
COOTBETCTBOBAaTh (PAKTUYIECKOI YaCTOTE peaTM30BAHHBIX IE(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedonTe, ompenerseMble Ympapistomel KommaHue#d, MTOMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITEe KOHTPAreHTOB.

Ha ocHOBe momydeHHBIX pacyeToB, YMPABIAIONIAs KOMIIAHHUS pachpenenser (paHXupyer)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEIOWTHBIX YOBITKOB M CPOKY IPOCPOYEHHOM
3370JKEHHOCTH.
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PykoBOJCTBYSICh BBINICYKa3aHHBIMH MPUHIMIIAMH, YTIPaBISAIOMIAs KOMITAHHS IPOBOIUT cOOp
CTaTHCTHYECKON WH(oOpManny, HEOOXOOUMOW Uil pacuera KOA(PQUIUEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKazaressix BepostHocTu nedoinra (PD) n yposas noteps npu nedonre (LGD).

Pacuer k03 punIMEeHTOB KPSTUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HA CTATUCTHYCCKUX
JIAHHBIX, IMTOJTBEPKIAIOIINX CTEIeHb O0ECIIEHEHUs, B 3aBUCUMOCTH OT CpPOKa NPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OXKHJIAEMBIX CPOKOB MOJYYEHHUS JICHEKHBIX MOTOKOB, MCIOJIB3YsS MaTPUYHBINA
METO/I TPYIITUPOBKH KOHTPAreHTOB M0 CPOKaM 33J0JDKEHHOCTH U TPYIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpasnsiomeid KoMnaHuell Ha OCHOBaHMM MMEIONIUXCS Yy Hee CTaTHCTHYECKHX JaHHbIX. OOrmas
COBOKYITHOCTh KOHTPAareHTOB pa3JieJieHa Ha TPYNIbl KOHTPAareHTOB II0 CXOXHM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JieT Ha3aa W ycTaBHBIN kanutan 6ojnee 100 Thic. pyo.
(0IHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJl W/WiM ycTaBHbIA Kanurtan meHee 100 Thic.
pyo.;

— ¢usnueckue nuna u UIL.

Hcropuyeckne kod(GHUINEHTBl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JIETICHUSI CyMMBI KPEIUTHBIX YOBITKOB, 110 Ka)KIOW TPYIIIIE KOHTPAreHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYHITBI IPOCPOYKH, Ha OOIIYI0 CyMMY 33JI0JDKEHHOCTH 10 BceM KoHTpareHTaMm. [Ipu atom Ynpasmnstomast
KOMIIaHUsI UCIIOJIB3YEeT METO/] KyMYJSITHBHOTO TIOCTPOCHUSI IIPUMEHNUTEIBHO K KaXKJOH IpyIITe MPOCPOUKH

P plHpemETHENe FEEITHH OI0 i MPYIMe KOHTpArsHTOE MpH CpoKe OpocpoEd oT 1 go » meed)

¥l ofmeM mpocpoerEofi Fa00THe HEOCTH 10 ECEM KOHTDACeHTAaN |

KoadduipeHTs! KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIieHEH S 10 (PaKTHYECKOM
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS ), pACCUUTAHHbIC HA OCHOBAHUH CTATHCTUYECKHUX TAaHHBIX
Vnpapstomeil komnanuu 3a 2018-2024rr.2°:

I'pynna ne6uTopoB/ KOHTPAreHTOB KpeaurHsie yobitku (PD*LGD)
JlebuTop/KoHTpareHT o0pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

kanurtan 6onee uian paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE 23,62%
yCIIOBUIA)

JleGuTop/KOHTpareHT 00pa3oBaH MEeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN

0,
karutan meHee 100 Thic. pyo. 24,82%

Dusnueckue auna u U1 24,67%

KoaddunueHts! KpeANTHBIX YOBITKOB IpH (akTIaeckoil mpocpouke (obecieHenne 6e3 pedoinra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ypapisionieii komnanuu 3a 2018-2024rr.%:

Kpemurneie yosiTkn (PD*LGD), KpeauTHsle yObITKI
IpU IPOCPOYECHHON (PD*LGD) npu cpoke Kpemurusie yGorriu
P o . (PD*LGD) npu cpoke
3a/10JoKeHHOCTH OT 1 10 30 gHeit TIPOCPOUYCHHOM .
I'pynna xoHTpareHTOB MIPOCPOYEHHOIT
SaJ0IDKCHHOCTH 3aJI0JDKEHHOCTH OT 61 110 90
ot 31 1o 60 nHei .
TTHEH

KonrpareHt obpasosan 6oiee
3-X JIeT Ha3aq U yCTaBHBII
kanuTai 6oiee win paser 100 23,62% 26,26% 26,64%
ThIC. Py0. (OJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHI)

Konrparent o6pa3oBan MeHee

3-X 1IeT Ha3aq W/HIN yCTaBHBIN 24,82% 27,18% 27,80%
kanutan MeHee 100 Thic. pyO0.
Dusnueckue auna u UI1 24,67% 30,23% 31,49%

KoaddumpeHTsl KpeanTHBIX YOBITKOB Ui ciydas Jaedoiita, paccuUTaHHblE Ha OCHOBAHUH
CTaTHCTUYECKHX JaHHBIX Yrpapistonield komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH

(LGD) mpu cpoke (LGD) npu cpoke Kpemurasie yositku (LGD) mpu cpoke
I'pymnma KOHTpareHToB HPOCPOYCHHON MIPOCPOUCHHOM MIPOCPOUCHHON 3aJJ0JDKEHHOCTH CBBIIIIE

3aJI0JKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei

1o 180 gueit 110 365 gueit

1 Bom CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
2 Ecnu cTOPOHOI MO JIOTOBOPY ABISIOTCS /B2 M 60JI€e KOHTPAreHTOB, IONA/IAIONIME B Pa3HbIE IPYIIIbI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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YCIIOBUIA)

Konrparent o6pa3osan Goinee 3-
X JICT Ha3a/] U yCTaBHBIIl KalUTaI
Gonee nnm paseH 100 ThIC. pyo.
(0JHOBpEMEHHOE BBHIIIOIHECHHE

27,19% 27,63% 27,71%

KonrpareHt obpa3oBan MeHee 3-
X JIET Ha3a/| W/ YCTaBHBIN
kanutan MeHee 100 Thic. pyo0.

29,77% 30,20% 33,33%

Duznueckue auna u U

32,23%

33,96% 38,96%

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAHHBIX, anaBnﬁfomaﬂ KOMIIaHUA YCTaHOBUJIA,
YTO B Cliydya€, €CJIM 3aJI0JDKEHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX I'o/ia, TO BEPOATHEEC BCCTO
TaKasad 3aJd0JDKCHHOCTh HE 6y}IeT BO3BpallicHa U B bonee O3 THU I CpOK U BEPOATHOCTH €€ BO3BparTa oe3

JOTIOJTHUTCIIbHBIX BJIOKEHHMI IO B3LICKAHHUIO -

MHUHUMaIbHA. J[JI1 Takol 3aJ0JKEHHOCTH KPEIUTHbIE

yobITkH (PD*LGD) ycranapnuBatotcs B pazmepe 100% Juist Bcex rpyrnn KOHTPareHTOB.

KoaddunmeHTsl KpemuTHBIX YOBITKOB TOMJIEKAT NEPECMOTPY YTpaBIsIomeld KOMIaHHeH
©KET0JIHO, He MO3/(Hee TPEX MECALEB 0 HCTCUEHHH KaJleHAapHOTO roja.

5. Ilopsiaok onpenesieHusi peTHHra KOHTPAreHTa

HaCTOS[HII/Iﬁ OOPAJAOK CIHIYKUT MJId OLCHKU KPEAUTHOIO PUCKA KOHTPArceHTa, IO KOTOPbIM
anaBnﬂ}omaﬂ KOMITIaHUs onpeacinia peﬁTHHF. B kauectBe peﬁTHHra KOHTpArcHTa UCIOJIb3YyCTCA:

— A4KTyaJIbHbIC Ha [JaTy OLCHKH peﬁTHHFH MOPUCBOCHHLIC KOHTPAreHTy KpCAUTHBIMU

PEHUTUHTOBBIMU areHTCTBaMHu. EcCiiu KOHTpareHT MMeeT PEeUTHHTU Pa3HbIX YpOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX AareHTCTB, TO ISl LEJNeld OLIEHKH B KayecTBE pEeHTHHra
KOHTpareHTa MIPUHUMAETCA HauMEHbIINI u3 TPUCBOCHHBIX  PEHUTHHIOB
COOTBETCTBYIOIIUMHU PEHUTHHTOBHIMU areHTCTBAMH C TMPUMEHEHHUEM COOTBETCTBUS
ypOBHEH peHTHHTOB 10 Ta0iuIle COOTBETCTBUS IIIKAJl PEHTHHIOB!

BuyTtpennss
Peit 3 Moody's S&P Fitch peliTHHrOBast
eiiTHHroBast AKPA KCIepT woxens YK
rpynna PA
MesxayHaponHas mIKaJjaa
Baal BBB+ BBB+ BBB+
Peirimroas | AAARU) | uAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARY), | TS Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | ,ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Pefitunrosas ruBBB-,
rpymma | BB+RY) | BB+ B2 B B B
BB(RU), ; . -
BB-(RU) ruBB B3 B B B
CCC+
Peiftunropas CCC, CC, CCC
rpynma IV CCc,cc,C ¢ Caa, Ca, C CCc,C Ccc,C cce-
CcC

— €CIM y KOHTpPareHTa OTCYTCTBYET PEMTHHT YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha AaTy

OLIEHKH, TO OIEHKa PEHTHHIa KOHTPAareHTa MNpPOW3BOAWTCS Ha OCHOBE BHYTPEHHEH

PEUTUHTOBOM Mozenu YTpaBistouell KoMnaHui. BHYTpEeHHUN peHTHUHT MPUCBAUBAETCS

10 MEXIYyHapOJIHOW INKaje COIIacHO TaOJIMIe COOTBETCTBHS IIKal pPEHTHHIOB

(mpuBeneHHOH BbIE). BHyTpeHHHI peHTHHT NepecMaTpuBaeTCs/TIOATBEPKAACTCS He

pexe 1 pasa B rof, WM B ciIydae HOSBICHUS HHGOPMAIMH O 3HAYUTEILHOM YXYAIICHHH

(DMHAHCOBOTO TOJIOKCHHsT KOHTpareHTa. CBeleHHUs O BHYTPEHHEM peHTHHTE,
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NIPHUCBOEHHOM KaXXI0My KOHTPareHTy-3aeMILHUKY, IIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHbBIN JEMO3UTapUil HE MO3AHEE JaThl Hayajla MPUMEHEHHS HaCTOSIIHUX
[paBun, a Takke exerogHo He mo3nHee 31 xgexabpst kKaxmoro roja. B ciywae
MepecMOTpa BHYTPEHHEIO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero mus. Ilo HOBBIM
KOHTpareHTaM-3aeMIUKaM CBEIECHUS O BHYTPEHHEM pPEUTHHIE MPEAOCTaBISIOTCA
Criennam3upoBaHHOMY JIETIO3UTapHI0 He To3aHee | paboyero MHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
MPUCBOCHUE BHYTPEHHETO pENTHHra IMPOBOAMUTCS HAa OCHOBAaHMM IIOCHEIHEM OCTYTHOM Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (QUHAHCOBOIl OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEeUTHHTa MPOU3BOJUTCS HA OCHOBAHUU T'OJIOBOM OyXTrajJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciyuae nosiBneHuss MHGOPMAIMM O 3HAYMTENBHOM YXYIUIEHUH (DUHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KIACHHE BHYTPEHHEro pedTHHra
NPOM3BO/IMTECS HA OCHOBAaHHMHM TIOCIETHEH JOCTYTHOW Ha MOMEHT aHaln3a OyXraJTepCcKoil OTYEeTHOCTH
KOHTpareHra.

Ilpn onpeneneHuy peUTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH PEUTHHTOBOM MOJENIU
VYnpapnstomneld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— Il JITIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OAaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONpPEAENseTCs PEHTHHT COOTBETCTBYIOUIEH KpPEIUTHOU
OpraHu3aluy;

— s 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJB3YETCsI/ONpeNeNsieTcs perHTHHr
3a€MIINKA M COOTBETCTBYIOLIErO MOPYYMUTENs, IPU YCIOBHUM HaJU4MA IO IOTOBOPY
NpeIOCTaBICHUsT 3aiiMa NOpYy4YMUTENbCTBA. IIpM 3TOM OIEHKa KpPEOUTHOIO pHUCKa
3a€MIIUKOB U MOPYYMUTENEH MPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXIOTo AOTOBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBa, BBHUAY TOTO, 4YTO TPH HEHUCIOJHEHUH WIU
HEHQ/UIe)KAIleM  HUCIIOJHEHHH  JIOJDKHHKOM  OOECIIEYEeHHOTO  MOPYYUTENbCTBOM
00s13aTeNIbCTBA TOPYUIHUTENh M JOJDKHUK OTBEYAIOT IEpel] KPeIUTOPOM COJMIapHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKII0U€HHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBeyaeT
nepes KpeAUTOPOM B TOM JXKe oObeMe, Kak W JIODKHHK, BKJIFOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHHE CyJeOHBIX M3/IEPIKEK 110 B3BICKAHHUIO JIONTa U IPYIHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJIHEHHEM WM HEH3JJIeXalluM HCIIOIHEHUEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum 00pa3zoM, B cilydae, €CIId B OTHOIICHHH 3a€MIIHKA, MOPYIUTENS Y TIPaBISIOICH
KOMITAaHHEW TIPUCBOEHBI BHYTPEHHHE PEUTUHTH pa3HOro YpPOBHSA, TO B ILENAX
KOPPEKTUPOBKU CIPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTPAreHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MTPUCBOEHHBIX.

[opyauTenbcTBa NPUHUMAIOTCS B PacdyeT B OTCYTCTBHM IPOCPOYCHHBIX O00S3aTEeNbCTB
KOHTpAareHTa.

[NopyuauTenbeTBa GU3MUECKUX JIUI HE IPUHUMAIOTCS B Pacyer.

5.1. MeToo/10rusi IPUCBOEHNS] BHYTPEHHEr 0 PeliTHHIa 32eMILMKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIra, C I€JbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK 3aeMIIuKa (coriacHo MyHKTY 13 Hacrosimux [IpaBm).

BxonHBIMU NaHHBIMU PEHTHHIOBOM MOJIENH SIBIISIIOTCS ONPEETICHHBIE XapaKTEPUCTUKHA KOMITAHUT
(punaHCcOBBIE ¥ HE(QUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PelTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUI TaKKe YUUTHIBAET BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPAHOBBIX PUCKOB ITPOM3BOANTCSA HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMaTa
CTpaHBl U CTENICHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMON KOMITAHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierrka KOpNOpaTUBHON KOMIIAHUM YYUTHIBAECTCA B PEHTHHTOBOM MOAENN KakK B BHJE OTAEIBHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHadW3a C YYETOM 3HAYMMOCTH TEX WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAci MoKa3aTesnel AesITENbHOCTH KOMITAaHHH.

O6mras Tabnuia (HakTOpOB U BECOB MPEICTABICHA HIKE:

Bec nmoarpymnmsl B Bec nmokazarenst B
Ilo na ()akTopoB ITokazarenu
Arpynna ¢ P UTOTOBOM Oasie UTOTOBOM Oasuie
Crpanossie dakTops! (25%)
Ouenka cpesbl | 25% | CrpaHa ¥ OCHOBHBIE  PBIHKH ‘ 5%
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JACATCIIBHOCTHU

XapakTepucTHKa YKOHOMUKH CTPaHBI 10%
Perynsaropnas cpena 5%
PeliTuHr crpansl 5%
Busnec-¢axrops! (30%)
C Typa BIaJ€HUs 5%
Ouenka cOOCTBEHHUKOB 10% TPYKTYp A 0
BeposTHOCT MOIIEPKKU 5%
PrIHOYHBIE TO3UIINHT 4%
OTpacieBor puck 8%
Ouenka OusHeca W 3aBUCHMOCTD oT
. ; 20% § 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBBIE/BATIOTHBIE PUCKHU 2%
KpenuTHas ucropus 2%

®dunancoBbie hakTops (45%)

KauectBo oTyeTHOCTH M

6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
ayura
BenuuuHa BeIpydKH 1,1%
JnHamuka § OCHOBHBIX 4.4% BenmunHa COBOKYIHBIX aKTHBOB 1,1%
moKasarenen ' JlnHaMyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jlonrosast Harpy3ka 10,1%
IlokpeITHE IPOIIEHTHBIX IIATEKEH 3,4%
Jonrosas Harpy3ka 20,2% P port 0
CtpykTypa gosra 3,4%
Hesasucumocts 3,4%
JocTyn K peIHKaM Kanuraia 2,0%
Koadpdumment TeKyIIei 2 7%
JIMKkBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddumuent MT'HOBEHHOM
(bpru 2,0%
JTUKBUIHOCTH
OKcrepTHas OIECHKA JUHAMUKA U 0.7%
MEPCIEKTHB MPUOBUTLHOCTH '
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensLHOCTL aKTHBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Map:xa yrcToi mpuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxplif 13 KOMIIOHEHTOB PEHTHHIOBOM MoeNu (IIepedeHb CM. B TaOJIHIIe) MPEACTABISCT COO0H
OT/IENTBHO B3TOC HANPABJICHHE HCCIICAOBAHUSI OJJHOTO MIIH HECKOJIBKUX aClEKTOB JAEATENbHOCTH KOMITAHUH
W OILIEHUBAETCs 1O onpeaeiacHHoW mkane, or 0 mo 120 OamoB. OreHka (GaKTOPOB NPOU3BOIAMTCS
MOCPE/ICTBOM MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB 1 METO/1a IKCIIEPTHOTO aHAJIH3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelu(pHUKALUIO, TO €CTh 3aBHCUMOCTb
UTOTOBOTO Oayia OT JIOrapU(pMOB KOJMYCCTBEHHBIX IEPEMEHHBIX H OT (PUKTHBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

HUroroBblii 6amn pedTHHIOBON MOJENH PACCYMTHIBACTCS KaK CyMMa IOJYYSHHBIX MO (hakTopam
0aJlIOB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabJHIEe ()aKTOPOB U BECOB!

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIUIA TAHHOMY KPUTEPHIO BEC.

Heo0xoauMpIMH MCTOYHHKaMH MHGOPMALUK I aHaIU3a (UHAHCOBOTO COCTOSHUS KOMITaHHU
SIBJISIOTCS:

— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOIHBIMH CTaHOApTaMH (DUHAHCOBOI
oruetHocTd (IFRS) w/mmm oOmenpuHATEIME cTaHmaptamu Oyxramrepckoro yuera CIIIA (US
GAAP) 3a Tpm OTYETHBIX TEpHOIa C YU4eTOM IMpHMedaHuil. B ciydae oTcyTcTBHA, Oepercs
OTYETHOCTh, COCTABIIEHHAs 110 HAIMOHANBHBIM cTaHmaptam (mms Poccim — PCBY), wm
yIpaBJIeHIECKask OTYETHOCTD;

— MaTepHaIbl CPEICTB MacCcoBOM MH(OpMaNny;

— ©XKEeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HHGpOpManOHHBIH MEMOPaHIYM;

— MaTepHasibl pEHTHHTOBBIX areHTCTB,;

— TpoYre NCTOYHHUKH KaYeCTBEHHON MH(OpMALNH O KOMITaHHH.
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HIrpadusie u 6orycHbIe Oambl. [Ipu BeIsIBICHNN (akTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM IOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KOMIIAHUH,
JnaHHble (QaKTOpsl B 00s3aTeIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BAMAHUS (dakTopa, 3TOMYy (aKTOpy mpHcBamBaeTcs mTpapHOW WM OOHYCHBINM Oami, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM 0AJIIIOM PEHTHHTOBOM MOJIEIH.

Ucxonss w3 xommuectBa HaOpaHHBIX uTOroBeix OamwtoB (TOTAL SCORE), kommnanum
MIPUCBANBACTCS BHYTPEHHUI PEHUTHHT (COTJIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Urorossrii 6an BHYTVPGHHI’IP'I
pedTHHT
oT 1o (MexmyHapOIHAS
IKana)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
[oporoeeie 3HAYCHUS nokasarenen JEATEINEHOCTH OLICHUBAEMOT'0

KOHTpAareHTa/3aeMINUKa/ IeOUTOpa JUIsl LeJel MPU3HAHKUS aKTUBA 00CCLCHESHHBIM:

1. OTtpunarenbHbIN KanuTan (OTpUIAaTeNbHBIC YHCTHIE aKTHBHI);
2. YOBITKH IO UTOTaM 3aBEpPIICHHOTO (PMHAHCOBOTO rOJIa;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtopos0rusi NPUCBOEHUsI BHYTPEHHEr0 PeHTHHIa KPeAUTHBIX OPraHu3aluii

PeiituHroBas Mojens HeoOXoguMma M ONpPENeNeHHS KPEeAUTOCHOCOOHOCTH —KpPEIUTHBIX
OpTaHu3aIyi, IPUCBOCHHUS BHYTPEHHETO PETHHTA U MOCIEAYIOMIETrO pacuyeTa KPeAUTHOTO PUCKa, C IIETbI0
KOPPEKTHUPOBKH CIPABEATINBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEIUTHOW OpraHU3aLuHy.

BXonHbIMEM  TaHHBIMH ~PEUTHHTOBOH MOJENM SIBISAIOTCS  OIPEACICHHBIE XapaKTEPHCTHKH
KpeOuTHOW opraHu3auuu ((puHAHCOBbIE M HE(HHAHCOBBIE), B3BEIICHHBIE MCXOAS U3 HMX BaXKHOCTH.
PeliTuHroBass MoJenb Tak)Ke YYUTHIBACT BIMSHHE CTPAHOBOTO pucKa. KoppekTwpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl M CTEHEHH
3aBHCUMOCTH OM3HECA peHTHHTYeMON KPEIUTHON OpraHu3aIlii OT CTPAHOBBIX PHCKOB.

O6mras Tabmuia (akTOpOB U BECOB IPEICTABIICHA HIUXKE:

Bec oz bl B Bec nokasarens B
Ioarpynma dhakTopon Pyn [oxazarenu
HWTOrOBOM Oasie HWTOrOBOM Oasie
Crpanossie dakTops (30%)
Orenka BIIUSTHUS Crpana u OCHOBHBIE BIHKH
N 30% ™ P 6%
CTPaHOBBIX PUCKOB JIESITENLHOCTH
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XapaKTCpI/ICTI/IKa OKOHOMUKHU CTPAaHbI

U YpOBEHb pa3BUTHS OaHKOBCKOM 12%
CHCTEMBI
PerynsitopHas cpena 6%
PeliTuHr crpansl 6%
busnec-dakropsr (30%)
CTpyKTypa BiaJIeHUA 10%
OreHka COOCTBEHHHUKOB 20% DYKTYP 0
BeposTHOCTh MOIIEPKKU 10%
Ouenxa  Gusieca PBIHOYHBIC TTO3UITMH 4%
HK W3H u
1 N 10% JuBepcudukarusi mo Bujam OH3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenutHas ucropust 3%
dunancosie GakTops (40%)
KavectBo oTueTHOCTH U
2% KauecTtBo oTUeTHOCTH M ayauTa 2,0%
ayura
KnuenTckas KOHIEHTpAaLUs B
HeHTpan 1,6%
AKTHBAX
Onepauu co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OIIEHKA Ka4yecTBa 390
KauecTBo akTHBOB 16% MOPTQEIs aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jlonss  pPO3HUYHBIX  KPEOUTOB B 2 4%
KpEIMTHOM TOpTdere ’
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonaTuinbHOCTE W KOHIIEHTpAIHS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bI
CtpykTypa JocTyn K pelHKaM KanuTasa 2,0%
00s13aTeILCTB u 10% KoHuienTpaius no cpouHoCTH 2,0%
JIUKBUJTHOCTh Jlons MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeNTbCTBAX ’
Jons onepanwmii PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KaluTana 0,5%
DkcnepTHas OIIEHKA Ka4yecTBa 0
HocTraro4HoCTh u o 3,0%
CTPYKTYpa KanuTaja 6% KalTana
PYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OkcnepTHasl OIECHKA JUHAMUKU | 2 4%
[puOsIbHOCTH u MIepPCIIEKTHB MPUOBUILHOCTH '
3¢ (eKTUBHOCTH 6% PeHTabenbHOCTE aKTHBOB 1,2%
JIESITeITBHOCTH PenrtabenbHOCTh Kanuraia 1,2%
YpOoBEHb NPOLIEHTHON Map>Ku 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIENH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIsieT coO0H
OTAENBHO B3ATOE HANPABICHWE MWCCIEIOBAHNUS OJHOTO WJIM HECKOJIBKHX AacleKTOB JIeSTENIbHOCTH
KPEIUTHOW OpraHM3aIlMH 1 OLIEHUBAETCs MO ornpeereHHoH mkaie, ot 0 1o 120 6anos. Ouenka GpakTopoB

IPOU3BOAUTCA MOCPCACTBOM MCTOZA (I)I/IHaHCOBI)IX KO3(1)(1)I/HII/IGHTOB 1 METOAa SKCIECPTHOI'O aHAIU3a.

PeiiTiHrOBas MOZENH HWMEET IMOMYIOrapU(PMHUUECKyI0 cHelu(UKALUI0, TO €CTh 3aBUCHMOCTh
UTOTOBOTO Oala OT JIOTapU(PMOB KOJMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPEI).

UtoroBeiii O6amn peHTHHTOBOW MOJIENN PacCUMTHIBACTCSA KaK CyMMa IONYyYeHHBIX 1Mo (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEIECHHOTO B Ta0IUIEe (PaKTOPOB 1 BECOB:

TOTAL SCORE =X Xi = Ki, rye

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHUIO BEC.

Heo0X0MMbIMU HCTOYHUKAaMK WHQOPMALIUK JJIsl aHAJTN3a KPEAUTHBIX OPraHUu3alui SIBISIOTCS:
— OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHU C MEXKAYHapOIHBIMH CTaHIapTaMH (HHAHCOBOH
oruetHoctd (IFRS) w/mnm oOmenpunsaTeiMu cranmapTamu Oyxranrepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX IEpHOJA C YIETOM NpPUMEUYaHUH. B ciydae oTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! 10 HAIMOHAJIBHBIM CTaHAApTaM MM yIpaBlIeHYeCKass OTYETHOCTh. JIJIsl OIeHKH
POCCHIHCKMX KOMMEpPYECKMX OaHKOB BO3MOKHO HCIOJIB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOHW B
cootBerctBuu ¢ PCBY mo dgopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCoBOM MH(OpMAaIINY;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, ”HPOPMaIIMOHHBI MEMOPaHIYM;
— MaTepHaibl pEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIUI, WHGOPMAIKsS O CYHNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE UCTOYHUKHN KaueCTBEHHON MH(OPMAIMH O KPEAUTHOM OpraHu3aIyiy.
CpEeIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadubie u 6oHycHbIe Oambl. [Ipu BbIsIBIEHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TIOBJIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPETUTHON
opranuzaiuu. JlaHHble (akTopbl B 0053aTENLHOM TOPSAKE ITOAPOOHO OMMCHIBAIOTCS, U B 3aBUCHMOCTH OT
BOXHOCTU BIMSHUS (hakTopa, 3TOMy (akTopy NmpucBauBaercs mrpadHol nim OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxomss w3 kommdectBa HaOpaHHbIX unToroBeix OamwioB (TOTAL SCORE), xpemutHOMH
OpraHu3aliy IPUCBAWBACTCd BHYTPEHHMH PEHTHHI (COTIIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIeH:

Hrorossliii 6amn BHYTPCHHI/Iﬁ
perTHHT
oT 110 (MexayHapoaHas
1IKazia)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

[oporoBbie 3Ha4YeHUs] TOKa3aTeleil JeATeIbHOCTH OIEHWBAGMOIO KOHTPAreHTa/KpeAuTHOM
opraHu3auu/ae0uTopa JUIs 1elel IPU3HAHUS aKTUBA 00ECIICHEHHBIM

1. Poct nmomu mpocpodeHHBIX KpeauTos Oosee 25% kpemutHoro moptdens (cormacao 101
dopwme);

2. YOBITKH TI0 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns kpeanTHON opraHu3anueil 00s13aTeIbHBIX HOPMATHBOB, COOIOICHIE

KOTOPBIX IPEAMUCHIBACTCS KPEIUTHBIM opranu3anmsm NUuctpykimeii 180-U1 banka Poccum.
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[Mpuio:xkenue 5. Buabl 1e0MTOPCKOI 3210/15KEHHOCTH, KOTOPbIE NP COOII0IEHNH
onpeaeJieHHbIX YCJ0BUH KBATN(GUIHMPYIOTCS, KAK ONePAllHOHHAA 1e0UTOPCKas
32/10JI2KEHHOCTh B T€YeHHE CPOKA ONEePAMOHHOI0 HUKJIA

Cpoxk onepanoHHOr0 NMKJIA,
SIBJISTIONIUICSI HOPMATbHOM
NMPAKTUKOI MCTIOJTHEHUS
00513aTEJIbCTB KOHTPAreHTOM
N YcaoBus 1Jisi IPU3HAHUS .
Buja neduropckoii . (1onycTUMBIH CPOK
AeONTOPCKOIi 3210 1:KEHHOCTH L
3a/10JI5KEHHOCTH N HApYLIEHUs YCJIOBHii
onepaiuoHHOM
UCHOJIHEHUSI 00513aTeILCTB
KOHTPareHTOM LA
OInepanoHHOM N1e0UTOpCKOM
3a10/KeHHOCTH?Y)
Jlebutopckas  3a0/DKEHHOCTD N
7 pabouux AHEH C JaThl
o BBIIIJIATE HKJ 1o OT1cyTcTBHUE IPU3HAKOB .
N MIPU3HAHUS 1eOUTOPCKOM
oOnuranusaM PpOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMUTECHTOB
Jeburtopckass  3a10JDKEHHOCTD
o BEITLIIATE HOMUHAJIA .
7 pabouux mqHEH C JaThl
obnuranuu OTcyTcTBUE TPU3HAKOB .
TIpU3HAHUS AEOUTOPCKOI
(TIOJTHOTO/9aCTUIHOTO) no oOeciieHeHHS
N 3aJJ0JDKEHHOCTH
o0IHUrauIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3aJI0JPKEHHOCTb o
10 pabounx mHEH ¢ maThI
o BBIILJIATE HK o OTcyTcTBHE IPU3HAKOB N
TIpU3HAHUSA AEOUTOPCKOI
o0IHUrausIM HMHOCTPaHHBIX oOecIieHEHUS
38JI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckass  3a/10JDKEHHOCTD
o BBITIATE HOMUHANA .
10 paboumx HEH ¢ TaThl
obyuranuu OtcyTCcTBHE NPU3HAKOB .
MIPU3HAHHUS IEOUTOPCKOM
(TIOJTHOTO/YaCTUIHOTO) o oOecIeHeHHS
38JI0JDKEHHOCTH
obyuranusm WHOCTPaHHBIX
SMUTCHTOB
Jlebutopckass  3a10JDKEHHOCTD
M0 BBIIUIATE IWBHJCHIOB IIO
AKIUSM €TIO3UTaPHBIM 25 pabounx IHEH ¢ 1aThl
LM, : P OtcyTcTBHE IPU3HAKOB P A AaTe!
pacmuckam POCCHIICKIX TIpU3HAHUS AEOUTOPCKOI
obecrieHeHHS
SMUTEHTOB, JOXOJaM II0 TasM 3a7]0JDKCHHOCTH
TTACBBIX WHBECTUITHOHHBIX
¢dhoHI0B
Jeburopckass  3aJI0JDKEHHOCTD
10 BBIIVIaT€ AWBHUICHIOB IIO 45 paboumx IHEH ¢ 1aThl
A OtcyTcTBHE NPU3HAKOB P A ASTH!
AKIHSIM, JICTIO3UTapHBIM MIPU3HAHUS IeOUTOPCKOM
obecrieHeHusT
pacrckam WHOCTPaHHBIX 38JI0JDKEHHOCTH
smuteHToB, ETF
OtcyTcTBHE IPU3HAKOB
Jlebutopckass  3a10JKEHHOCTD obecrieHeHns
10 BBIIIATE J0XO0Ja OT YJacTHs o0ecIieHeHrne POU3BOTUTCS C
B YCTaBHOM KamuTajie (monu CpoK BBIIIATHI A0X0/1, MIEPBOTO JTHS IPOCPOYKH
000) coryacHo penrenuto OOmecTra 00513aTeNIECTB 0OIECCTBOM
He mpeBbInIaeT 25 pabounx gHeH
Jebutopckas  3aq0KEHHOCTD
OTcyTcTBHE IPU3HAKOB
10 BO3BpaTy CPENCTB CO CUeTa 3 pabouunx gHS
oOecIieHeHUS
Opokepa /co cuera B HKI]
Jeburtopckass  3aJOJDKEHHOCTb,
OtcyTCcTBHE NPU3HAKOB
BO3HHUKIIAs B pe3yabTate 3 pabouux mHs
obecrieHeHus1
NepeBosia  JICHEXKHBIX CPEJCTB

21

HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPEAYCMOTPCH.
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(IeHbI ! B IyTH)

JleOutopckas  3a0KEHHOCTD
110 MOCTOSIHHOW YacTH apeHTHOU
TUIATEI

Cpok moraiieHus
33JI0JKEHHOCTH HE MPEBBIIIAET
25 pabouux JTHEH ¢ TaThl
OKOHYaHHSI apEH/THOTO MEPHOIa

10 paboumx JHEH ¢ TaThI
HACTYIUIEHHS CPOKA UCTIOTHEHHSI
00513aTeNbCTB, COrTACHO
YCIIOBHi OTOBOPa

Jebutopckas  3a0KEHHOCTb
110 IEPEMEHHOMN YacTu apeHIHOMN
TUIaTel (HarpuMep, BO3MEIIECHHUE
KOMMYHAJIBHBIX pacxoios,
T1aTa ¢ ToBapoodopoTa)

Cpok moraiieHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ TaThl
HAYHCIICHUS TaKOH TeOUTOPCKOM
3aJI0JDKEHHOCTH

10 paboumx HEH ¢ TaThl
HACTYIUICHHS CPOKA UCTIOTHEHHSI
00513aTeNbCTB, COTIACHO
YCIIOBHIA IOTOBOpA

Jeburopckass  3aJI0JDKEHHOCTD
N0 HAYKMCICHHBIM  IMPOLEHTaM
Ha OCTaTOK JICHEKHBIX CPEJICTB
Ha pacyeTHOM cyeTe

OT1cyTcTBUE TPU3HAKOB
o0ecreHeHHs

obeclieHeHHEe TPOU3BOIUTCS C
MEPBOTO JIHS MPOCPOUKH
00s13aTenbCTB 0AHKOM

Jebutopckas  3a0KEHHOCTD
0 ¢ZIeNKaM KYILTH-IPOIakKH (0
KOTOPBIM HACTyIujia Hauboiee
paHHss JlaTa pacyeTroB), B TOM

qucie Jebutopckas
33JI0JDKEHHOCTh, BO3HHKIIAS B
pesyJbTare nepenavn

eBpooOnuranuii B OIUIATy
o0nHUranuii Mpu UX pasMenieHHH
(B TOM 4HCIIe B ClTyyae rnepenadyn
(ycTymkm) BCEX
HUMYIIECTBEHHBIX U HWHBIX MPaB

o €BPOOOIUTAITHSM
poccuiickum IOPUANYECKUM
JTATIAM )

OtcyTcTBHE IPU3HAKOB
00eCIIeHeHHS,

Cpok noraieHus 1e0UTOpCKOM
3aJl0JDKeHHOCTH He Oosee 15
pabouux JHEH C JaThl ee
BO3HHKHOBEHUSI (C y4E€TOM CpOKa
MIPOJIOHT ALK U
TIepe3aKIIIOYCHUI TOTOBOPOB).

3 pabouux JHS

ABaHcel (B qHcie
rapaHTUUHBINA JIETIO3UT),
BBIJJAHHBIC TI0 CHCJIKAM 3a CYeT
umyiecrsa ®onna

TOM

Ot1cyTCTBHE NIPU3HAKOB
00€eCIICHEHNS;

Cpok noratieHus 1e0UTOPCKOi
3a70JKEHHOCTH He Oonee 15
pabouux JHei ¢ naThl ee
BO3HHUKHOBEHHUsI (C y4E€TOM CpOKa
NPOJIOHTAIMU U
TNepe3aKIII0YeHH JOTOBOPOB).

3 pabouux AHA

Oco0ble ycjI0BUS, TPUMeHsieMble 1JIs1 OLleHKH U o0ecleHeHUs1 1e0MTOPCKOM 3a/10/I>KEHHOCTH, He

YKa3aHHOM B Ta0JIMIe BbIlIE:

— nmebuTtopckas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHELUAIM3HPOBAHHOTO
JETIO3UTApHsl, ayOUTOPCKON OpraHW3alliy, OICHIINKY, OHpXE W JIWILY, OCYIIECTBISIONIEMY
BEJICHHE peecTpa BIalenbllieB WHBECTUIMOHHBIX maeB [IM® m nHa omnary pacxomoB (ycmyr),
CBSI3aHHBIX C JTOBEPHUTENBHBIM YIPABICHHEM, OICHHBACTCS IO HOMUHANY W OOECIICHHBAeTCA C
Y4ETOM KpEAUTHOTO PHCKa B COOTBETCTBUU C MOPSAIOKOM, yKa3aHHOM B llpumoxenmu 4, mo
ucTedeHnn 25 paboumx OHEH ¢ JaThl OKOHYAHUS CpPOKa OKa3aHWsA YCIYT, YCTaHOBJIEHHOU

YCIIOBHSIMH JIOTOBOPA;

— nmebuTopcKas 3aI0JDKEHHOCTh Ympapistomieid komnannu [IM®, Bo3HHKIIAsE B pe3yibTare
HapylIeHWs TIpaB BIIAJIENBIEB HHBECTUIMOHHBIX IIAEB,
00€ECIIeHUBAETCSI C YYETOM KPEAWTHOTO PHCKA B COOTBETCTBHM C TMOPSJIKOM, YKa3aHHOM B

O€CHMWBACTCA II0 HOMHHAITY H

[punosxxenun 4, o ucredeHun 25 paboynx THEHN ¢ 1aThl € BOSHUKHOBEHHUSL.

O6€CII€H€HI/I€ yKa33HHOI\/'I ,I[G6I/ITOpCKOI\/'I 3aJ0JDKCHHOCTH HE HNPOU3BOAUTCA MpU CO6J'IIO,Z[CHI/II/I

CJIICAYIOIINUX YCHOBHﬁZ
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— Hajnuvue 000CHOBAHHOTO AKCIIEPTHOTO (MOTUBHPOBAHHOTO) CY:KICHHUS YTIPaBISIOIICH KOMIIAaHUH
0 TOM, YTO YBEITMYECHHE CPOKOB OKa3aHHs YCIYT WU MOTAIICHUs IEOUTOPCKOM 3a10JKSHHOCTH He
SIBJISICTCSI CIIEJICTBUEM HETATHBHBIX IPOIIECCOB, BO3HUKIINX B IEATEIBHOCTH JOJKHHUKA;

— HaJIMYMe JOKYMEHTAIbHOTO MOJATBEPKACHHUS OT KOHTPAareHTa CPOKOB MOTAIICHHS 33J0JKEHHOCTH
/oxazanus yciyr [TU®.

Jleburopckast 3aJ0JDKEHHOCTD 110 BO3MELICHUIO HAJOTrOB U3 OIODKETa OLIEHHBAESTCS 10 HOMHHAITY
U He oOeclleHMBAeTCsl He3aBUCHMO OT CPOYHOCTH €€ IoramieHus. B ciydae moimydeHus: OT HaJOroBOTO
opraHa pemieHusi 00 OTKa3e B OCYLIECTBJICHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYeHHOTO Hajora,
MPOUCXOTUT MpekparicHne npusHanus B [IMD neOutopckoil 3aT0KEHHOCTH 1O BO3MEUICHHIO CYMMBI
HaJiora, B pa3Mepe, yKa3aHHOM B TAaKOM PEIlIeHUH.
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Hpuﬂome}me 6. Hepeqeﬂb AKTHBOB, OICHUBAECMBIX 110 OTHYETY O CHIIUKA
HepequL AKTHBOB, OHCHUBACMBIX 110 OTUCTY OLCHIIIUKA:

— Jlonmu B ycTaBHBIX KalUTallaX OOINECTB ¢ OTPaHUYEHHON OTBETCTBEHHOCTHIO;

— IlenHpie Oymaru, Mo KOTOPHIM HEBO3MOXKHO OMPEACTUTH CIPABSIIMBYI0 CTOUMOCTH
HUHBIM CIIOCOOOM;

— Heasmxumoe umMyiiecTBo;

— [IpaBa y4acTusi B yCTaBHBIX KaluTallaXx MHOCTPAHHBIX KOMMEPUECKUX OpraHU3allNii;

— HmyiecTBeHHbIE MTpaBa U3 IOTOBOPA HHBECTUIIMOHHOTO TOBAPHIIIECTBA;

— MMy1mecTBeHHBIE IPaBa U3 TIOTOBOPOB YYACTHS B IOJIEBOM CTPOUTENIBCTBE;

— NmymmecTBeHHEIE TIpaBa, CBA3aHHBIC C BOSHUKHOBCHUEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIKUMOCTH (€T0 YacTh) IOCIE 3aBEpIICHUS €ro CTPOUTENBCTBAa (CO3MaHWE) W BO3HUKAIOIINE U3
JIOTOBOpa, CTOPOHOM IO KOTOPOMY SIBISIETCSl FOPUIMYECKOE JIMIO, KOTOPOMY MPUHAAJIEKHUT MpaBo
COOCTBEHHOCTH WJIM HHOE BEIIHOE MPABO, BKIFOYAst IPABO apeH/IbI, Ha 3eMENBHBIN YIaCTOK, BBIJICIICHHEIN B
YCTAHOBJICHHOM TIOPSIIKE IS Ieeld CTPOUTENBCTBA OOBEKTAa HEIBIKAMOCTH, W (WIH) MMM
pa3pelicHre Ha CTPOHUTEIBCTBO OOBEKTAa HEABIKMMOCTH HAa YKAa3aHHOM 3EMEIBHOM Y4YacTKe, JHO0
IOPUIUYECKOE JIMLIO, MHBECTHUPYIOLIEE JEHEKHBbIE CPEACTBA WIM HMHOE HMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEIBHIKUMOCTH

— [lpoekTHass TOKYMEHTAlUs UL CTPOWTENBCTBA WM PEKOHCTPYKIIMH  OOBEKTa
HEJBUKHUMOCTH;

— [IpaBa apeHbl HENBUKUMOTO UMYILIECTBA;

— [pouass meOuTOpcKas 3a0DKEHHOCTh, B CIydae HAIWYHS MPHU3HAKOB OOCCICHEHUS H
HEBO3MOXHOCTU MHBIX METOJIOB OIPEJEIICHUS CIIPABEIMBONA CTOUMOCTH.

— [IpexBapuTenpHBIN TOTOBOP HA MPHOOPETCHUE aAKTHUBA
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Hpnnmlce}me 1. Hepeqeﬂb HHAECKCOB, HCITOJb3YEMBbIX B LHEJIAX ONMPEACTCHUSA

cIpaBeAJIMBOI CTOMMOCTH LEHHBIX OyMmar.

Hepeqeﬂb HaO0JII0JaeMbIX H AOCTYITHBIX
6l/lp)l(eBl>lX IJI0IIAJA0K

Hepeqeﬂb HHACKCOB, HCIOJb3YEMbIX B Ka1ueCTBe
PBIHOYHOI'0O MHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmecTBo  "CaHKT-
[eTepOyprckas ompixa”

Huanexec Mocbupxu (IMOEX Russia Index)
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IIpuno:kenue 8. PoiHkH, HHPOPMaLUS KOTOPBIX HCIOJIb3YeTCS 1J151
omnpenejJeHus1 HaudoJiee BHITOHOI0 PbIHKA /1JIs1 LEHHO OymMaru

1) Ily6muuHoe akumonepHOE 061IecTBO "MockoBckast bup:ka MMBB - PTC";
2) Ily6muunoe akimmonepHoe ob6mectso "Cankr-IlerepOyprekas oupska';
3) 3akpsrToe akroHepHoe o6tecTBo "Cankr-IlerepOyprekas BamorHas bupxka',

Ipunoxenne 9. Kimpunrossie ceprudukarsl yuactusi (KCY) U PEIIO C KCY

Buabl akTtuBoB

KnvpuHroBsble cepTudmKaTbl y4acTms

Kpnrepnn
npyu3HaHus

MpusHatTCca B Aaty 3auncneHuns no cyety OEMNO (3a uckimroyeHHeM MEHHBIX
OyMmar mepesaHHbIX IO C/IeTKaM, COBEpIIaeMbIM Ha BO3BPaTHON OCHOBE, ITPH COXPAaHEHHUH
KOHTPAareHTOM 110 CJIeNIKe 3a COO0OM 3HAYMTENBHOM YacTH BCEX PHCKOB M BBITOJ,
CBSI3aHHBIX C BJIaJICHNEM IIeHHbIMU Oymaramu — caenku PEIIO).

Kpnrepnn
npekpawjeHns
npHU3HaHus

MpeKkpalleHne npU3HaHNA [OEHEXHbIX CPeACTB W LeHHbIX 6ymar,
nepeaaHHbiXx B KAWUPUHIOBLIM MNyJs, He npoucxoauT. [oxoAbl U WUHble
BblMN/aTbl MO UEHHbIM 6yMaraM, nepeaaHHbIM B VIMyu.l,eCTBeHHbIVI nyn,
NMPU3HAKTCA B COCTaBe aKTUBOB (DOHﬂ,a.

KnupuHrosble cepTuUdUKaTbl y4yacTUs MNpPeKpallaT MpU3HaBaTbCA C
AaTbl UX cnucanuma co cyeta AEMNO (3a uckioueHneM HEHHBIX OyMar nepeaaHHbIX
10 CIeJIKaM, COBEpIIIaeMbIM Ha BO3BPATHOW OCHOBE, TPH COXPAHEHWH KOHTPATCHTOM II0
CIeIKe 3a OO0 3HAYMTENBHOW YacTH BCEX PUCKOB W BBITOJ, CBA3AHHBIX C BIIaJCHHEM
neHHbIME Oymaramu — caenku PEIIO).

CnpaBepgnnBasi
CTOMMOCTb

CnpaBegnmeasi CTOMMOCTb aKTUMBOB, NMepefaHHbIX B KAWPWUHIOBbLIN Myn,
onpegensieTca B COOTBETCTBUM C HaCTOAWMMKM NpaBuiamm B obuiem
nopsake.

CnpaBegnmBas CTOMMOCTb KJ/IMPUHIOBbLIX CepTUPUMKATOB y4yacTusl paBHa
«0» (Hyno).

Joxoabl NO UeHHbIM GyMmaraMm, nepefaHHbiM B MMYLLECTBEHHbIA nNyn,
npu3HarTCca B coctaBe ®oHAa, cornacHo HactoawmMm Mpasunam CHYA.

B octanbHoM, caenku PEMO c KCY oueHuBalOTCS aHaNOrM4HoO caesnkam
PEMO c ueHHbIMM Bymaramm, mnopsigoK ydeTa KOTOpbIX onmcaH B n.5
Mpu3HaHWe 1 ouUeHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX cepTMdMKaTOB.
CnpaBegnmBasi CTOMMOCTb AeOUTOPCKOM 3aA40/IHKEHHOCTU K MOJTyYEHUO
nepeAaHHbIX AEHEXHbIX CPeACTB MO NepBON 4acTu Aorosopa obpaTHOro
PEMO koppeKkTMpyeTcs B clydae BO3HUKHOBEHUS COObITUIA, NPMBOASLLNX
K 06ecueHeHno, B COOTBETCTBUM C [1puaoxeHuem 4.

Jata u cobbiTus,

npuBoOAALLErO
obecLeHeHnto

K

Cnuncok o06wux cobbiTniAi, npuBoAAWMX K o0bBecueHeHulo, yKas3aH B
MpunoxeHuu 4.
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