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TEPMUHBI W OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABMJIAX OIIPEJAEJIEHMA
CTOMMOCTHU YNCTBIX AKTHBOB

[IN® — maeBoW WHBECTHIHOHHBIA (DOHI, YKA3aHHBIA B HACTOSIIUX IIPAaBHIIAX OIPENCTICHUS
CTOMMOCTH YHCTHIX aKTHBOB.

VYnpapnsiomas KOMIIAHWS - OpraHM3alMs, CO3JaHHAas B COOTBETCTBHHM C 3aKOHOJATEIECTBOM
Poccuiickoit ®enepanuu ¥ HUMEOLWas JULEH3UIO HA OCYUIECTBJIEHUE JEATEIBHOCTH IO YNPABICHUIO
WHBECTHLIMOHHBIME ~ (DOHIAMM, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH W  HErocyJapCTBEHHBIMU
MICHCHOHHBIMH (poHAaMH. YTpaBisromasl KOMIAHHS JEHCTBYeT Ha OCHOBaHMH IPABHJ JIOBEPUTEIHHOTO
ynpasnerus [TU®D.

WHBecTHIIMOHHBIN Tali — MMEHHas IieHHas Oymara, yJ0CTOBEpsIOIIasi JOJI0 BiaJenblla mas B
npaBe COOCTBEHHOCTH Ha uUMylIecTBO, cocramisitoniee [IM®, mpaBo TpeboBaTh OT yIpaBisiouien
KOMIIAHUM HaJJIeXaulero JosepuTenbHoro ynpasieHus [IM®, npaBo Ha moydyeHUE JACHEKHOU
KOMIIEHCAIIUY IIPU MPEKpaIlleHHH JoroBopa JoBeputenbHoro ympasieHus [IM® co Bcemu BiajenblaMmu
MHBECTUIIMOHHBIX maeB 3toro [IN® (npekpamenuu [T1D).

[IpaBuiia JOBEPUTEIHLHOTO YIIPABICHHUS [TACBbIM MHBECTUIIMOHHBIM (oHmoM ([TIpauna Y TTUD)
yCIIOBUsI I0TOBOpa A0BepUTenbHOro ynpasieHus [IM®D, ykazaHHOro B HACTOSALINX MpaBUIIaX OMPEICICHUS
CTOMMOCTH YUCTBIX aKTUBOB [T D.

Crommoctp umcThix akTuBoB (CYA) — BenuuuHa, oOmpenenseMas B COOTBETCTBUU C
3aKOHOJATEIHCTBOM Poccmiickoit denepanuu, Kak pasHUIA MEXIy CTOUMOCThIO akTuBOB [IN® (mamee —
aKTHMBbI) M BEIMYMHONW 00SI3aTENBbCTB, MOUICKAIIUX UCIIOJHEHUIO 3a CUET YKa3aHHBIX aKTUBOB (Hanee —
o0s3aTensCcTBa), HAa MOMeHT omnpeneneHst CHA TTNO.

IIpaBuna ompenenenuss CUA — HacTOAMIMI JOKANBHBIN aKkT ymopaBistromedl xkommanuu [TAO,
YCTaHABJIMBAIOLINHA MOPSIIOK U cpoku onpeneneHuss CUA, B TOM 4HciIe MOPSAOK pacdyeTa CpeIHEroJ0BON
CUYA II1®, ompeneneHus pacueTHOW CTOMMOCTH WHBeCTHHHOHHBIX maeB [TM®, mopsimok ompeneneHus
CTOMMOCTH HMYIIECTBA, MEPEJAHHOIO B OIUIATy HHBECTUIMOHHBIX TaeB. CrpaBemnuBas CTOMMOCTh
HMMYIIECTBA, TIEPEIAHHOTO B OIUIATY MHBECTUIMOHHBIX MAEB, OMPEACIISETCS C YIETOM aJlrOPUTMOB OIIEHKH,
MIPEAYCMOTPEHHBIX B HacTosmux [IpaBmnax onpenenenust CHA.

CpenneronoBass CHA TIN® (umu CI'CYA) — cpeaneromoBasi CTOMMOCTh YHCTHIX akTUBOB [TV D,
KOTOpasl Ompejensercss Ha J00Oi JieHb B IOpsAKe, YCTaHOBIEHHOM HacrosmmMmH [IpaBrinamu
onpeaenenust CHA.

MC®O - mexayHapoJHbIe CTaHIapThl (UHAHCOBOH oTyeTHOCTH. OmpeaeneHue CHpaBeIHBOM
CTOMMOCTH AKTHBOB H BCIHNYHHBI O6$I3aTCJ'IBCTB IMPOU3BOAUTCA B COOTBETCTBUH C Me)K)IyHapOJleIM
crangapToM ¢unancoBoii otdetHoctd (IFRS) 13 "Orenka crpaBemivBOH CTOMMOCTH", BBEICHHBIM B
nerictBue Ha Tepputopun Poccuiickoit @enepanum npukazom MununcrepctBa (uHaHcoB Poccuiickoii
Denepanyn ot 28 nexadpst 2015 roga Ne 2171 «O BBeneHnn MexIyHapOHBIX CTAaHIAPTOB (PUHAHCOBOW
oT4eTHOCTH W PazbsicHeHuid MeXIyHapOJIHBIX CTaHIapTOB (MHAHCOBOM OTYETHOCTH B JECHUCTBUE HA
tepputopun Poccuiickoii ®enepauuum U O NpU3HAHUM YTPATUBIUMMU CUJIYy HEKOTOPBIX IIPHKa30B
(oTHenbHBIX MOJOXEHHH mpuka3oB) MunucrepcrBa ¢(uHancoB Poccuiickoit ®enepanum» ¢ y4eTom
TpeboBanmit Ykazauus Llentpansnoro banka Poccuiickoit denepannu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmoudas uHele MCOO, mpuMeHseMble B COOTBETCTBHM C JIEHCTBYIOIIMM 3aKOHOAATEECTBOM B
OTHOILICHUH I1a€BbIX HHBECTUIIMOHHBIX (DOHIOB.

CrpaBemuBasg CTOMUMOCTb - 3TO II€Ha, KOTopas Obuia ObI HOJydeHa NPH NPOAAKE AKTHBA HIH
yIUTaueHa IpH Nepeaade 00sA3aTeNnbCTBa B X0/1€ OOBIYHON COETIKH Ha OCHOBHOM (MJIM HanOoJiee BHITOTHOM)
PBIHKE Ha J1aTy OLEHKM B TEKYLIUX PHIHOYHBIX YCIOBHUAX (TO €CTh IIEHAa BBIX0Ja), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl [IeHa HEMOCPEJCTBEHHO HAOJIONAaeMON WIIM pacCUMTHIBACTCS C HCIIOJIb30BaHUEM
JpyTOro MeToJa OLICHKH.

HaGmionaemass m pocrynHas OumpskeBasi IUIOIIAJIKa — TOProBasi IUIOIMIAAKa POCCUICKON W (Wim)
WHOCTpaHHOW Oupxw, 3akperuieHHas B [IpaBuwiax ompemenenns CYA k kortopoil y Ympapisromiei
KOMIIaHUHM €CTh JOCTYIl, KaKk HampsMyl, Tak W 4Yepe3 (MHAHCOBBIX ITOCPEAHUKOB, U Ha KOTOpPOU
YIpaBJSIOIIAsl KOMITAaHMS HMEET BO3MOXKHOCTBh pPAacrlopsDKaThbCs aKTHBOM (aKTWBaMM). YKa3aHHBIC
OupiKeBbIe TUTOLIa KU puBeAeHb! B [Ipunoxxennn 8.

AXTHUBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIE€PAIMH C aKTHBOM HJIM 00513aTEIbCTBOM HPOBOSTCS
C IOCTaTOYHOW YaCTOTOH M B JIOCTATOYHOM OOBEMeE, MO3BOJISIONIEM MOJIy4aTh HHPOPMALMIO 00 OLEHKax
AKTHBOB WJIM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHO# PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAMOOJIBIINM JUIi COOTBETCTBYIOLIETO aKTHBA
WK 00513aTebCcTBA 00HEMOM TOPrOB M YPOBHEM aKTHBHOCTH.

KpenutHblii pHCK — PUCK BO3HUKHOBEHHUSI 1OTeph (YOBITKOB) BCJEICTBHE HEUCIIOIHEHHS
KOHTPareHTOM O00s13aTeNbCTB M0 JIOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPareHTOM OCHOBHOTO JIOJra W/Win
MMPOUECHTOB, MPUYUTAONIUXCSA B yCTaHOBJ’ICHHbIﬁ JAOTOBOPOM CPOK, a TakXe€ B PE3yJbTaTC HW3MCHCHUS
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OILIEHKH KPEAUTOCHOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTpareHTa (SMUTEHTA).

KpemutHpiif pelTHHr — MHEHHE HE3aBUCHMOTO PEHTHHTOBOIO AareHTCTBA O CIHOCOOHOCTH
pelTHHTYeMOro JHIIa HWCHOJHATh TPHUHATEIE Ha ce0s (¢uHAHCOBBIE oOs3arenscTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOM HAIEKHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOM KaTErOpUU 110 ONPEAETIEHHON PEUTUHIOBOH ILIKAJIE.

[I®U — mponsBoaHbII PHHAHCOBBIA MHCTPYMEHT.

VYpoBHH TIeH IPU ONPEACIICHUH CIIPABEJIMBOH CTOMMOCTH OIPEACINSIOTCS B COOTBETCTBHH C
MexnayHnaponuasiM ctangapToM ¢uHarcoBoit otdetHOoCTH (IFRS) 13 «Omenka cripaBeyinBOH CTOMMOCTID
(maree — MC®O 13), BBemeHHBIM B JeiicTBHE Ha Tepputopmm Poccuiickoit Denmepanuu TpHUKa3oM
Munncrepcera ¢unancoB Poccutickoit @enepannu ot 28.12.2015 N 2171 "O BBegeHnu MexIyHapOIHBIX
CTaHIapToB (DMHAHCOBOW OTYETHOCTH M Pa3bsicHeHmii MeXIyHapoJHBIX CTaHAApPTOB (UHAHCOBOM
OTYETHOCTH B JieHicTBHE Ha Teppuropuu Poccuiickoit ®Penepanuyi U 0 MPU3HAHUM yTPATHBIINMH CHITY
HEKOTOPBIX TPHKa30B (OTAETBHBIX IOJIOXKEHWH TpHKa3oB) MunucrepctBa ¢unancoB Poccuiickoit
Oeneparmn’.

Ucxonubie nanaeie YpoBHS | - IEHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHbIE) AKTHBHBIX PHIHKOB
B OTHOIICHUH WACHTUYHBIX aKTUBOB MJIM 00S3aTENbCTB, K KOTOPHIM OpraHU3alusl MMEET JIOCTYI Ha JaTy
OLICHKH.

Vcxonnble naHHble YPOBHS 2 - HCXOAHBIE NaHHbBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpbIE SBISAIOTCA HAOMIOJaeMbIMHU, NPSMO WM KOCBEHHO, B OTHOLICHHH OIPEACICHHOTO
aKTHBa WJIH 00513aTeIbCTBA.

Ucxonuple nanHple YpOBHS 3 - HEHaOJIOJaeMble KCXOJHbIE JaHHbIE B OTHOIICHUH
OTIPE/ICTICHHOT0 aKTHUBA WIIN 0053aTeIbCTBA.
OmnepannoHHas JeOMTOpCKas 3aIODKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTPAareHrTa,

BO3HHUKAIOLIAsl B X0/Ie HOPMAJIBHOTO OMEPAllMOHHOTO UKJIA, KOTopas OyAeT moraiieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IIpaBumax ompenenenuss CYA. JlomycTHMble CpPOKH TPOCPOYKH,
YCTaHOBJICHHBIC JUISl OTIEPALIMOHHOM AEOUTOPCKON 3a10JDKEHHOCTH, HE OJDKHBI MIPUBOAUTH K NPU3HAHHIO
0e3HaNeKHOM K TIONYyYEHHIO 3aJ0JDKEHHOCTH, a TaKKe K OOECLEHEHHIO 3aI0JDKEHHOCTH. Takas
33J0JDKEHHOCT OyIeT pealn30oBaHa YIPABIAIONIEH KOMIAHHEH B TIIOJHOM OObEME B CpOKH,
YKJIaABIBAIOIINECS] B HOPMAIBHYIO pBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPaKTHKY B3aUMOACHCTBHUS C
KOHKPETHBIM BHJIOM JEOMTOPCKOH 33/0DKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM TPOCPOUYKH W HCIOJHEHHUS
00513aTENBCTB HE JOJDKHBI MPEBBINIATH PEKOMEHIYEMBIX CPOKOB B HAacTOAMMX lIpaBmmax omnpeneneHus
CUA, ecnu ©HOE HE MTOATBEPKICHO BHYTPEHHEH CTATHCTHKON YIIPABIIIONIEH KOMIIAHHN.

OxcrnepTHOe  (MOTHBHPOBAaHHOE)  CYXJAEGHHE — O3TO  JOKYMEHTalbHO  O(OpPMIICHHOE
npogeccCHOHaNIbHOE CyXK/CHHEe Y IpaBiIgolIell KOMIIAHUH, CoJieprKalliee 0OOCHOBAHHBIE PACUEThI M BBIBOIBI
00 OlIEHKE CNpPaBeUIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, MCIOJIb3YEMbIX B pacueTe CIIpaBeUIMBOH
CTOMMOCTH, O BBIABJICHHBIX OCHOBAHHAX HpI/I3HaHI/I${/1TpCKpaH_I€HI/I$I IMPpU3HAHUA aKTI/IBOB/O6$[SaTCJ'IbCTB, (6]
BBISABJICHHBIX IIpHU3HaKaxX BO3HUKHOBCHHUA KPCAWTHBIX PHUCKOB W MPOUYUX 06CTOHTCJ’IBCTBaX, KOTOPEIC
BIMSIIOT HAa OLEHKY CIIpaBeUInBOH croumocTH B cooTBercTBUM ¢ MC®O 13. IlpumeHeHue Takoro
CYXXICHHU AOIIYyCTUMO B ClIydasX, YCTAaHOBJICHHBIX HAaCTOAIIUMHU HpaBI/I.]'IaMI/I OIPEACIICHUSA CLIA, a Tak XK¢C
B MHBIX HCKIIIOYMTEIBHBIX CIydasX, KOrJa TEKyIUE METOAbl OIpENeNCHUs CIPABEAIMBOM CTOMMOCTH
akTuBa (00s3aTeNbCTBA) C yYETOM HECTAaHIAPTHBIX BHEIIHHMX OOCTOSTENLCTB HMPUBOAAT K HCKKCHHUIO
CIIPaBEJIMBOM CTOMMOCTH, @ IIPUMEHEHHE MOTHUBHPOBAHHOTO CYXXICHHUS OOecleunBacT HaJeKHOE
OIpe/ielieHHe CIIpaBeIuBOi crouMocTi cootBercTBUM ¢ MC®DO 13 u TpeGoBaHUSM 3aKOHOJATEIHCTBA
Poccuiickon ®enepanuu.

I. OO0ume moJioKeHUA

Hacrossmue IlpaBuna ompeneneHUss CTOMMOCTH YHCTHIX akTHUBOB (manmee — «[IpaBmimay)
KoMOMHHPOBAaHHOTO 3aKPBHITOrO IMAaeBOTO HMHBECTHLMOHHOTO (oHOa «ApceHan A» (mamee — «DoHmy,
«[T1UDy) paspadoranst AO YK «Moit Karmuram» (mamee — «YpaBistornas KOMITAHHA») B COOTBETCTBUH C
TpeOoBaHUSAMHU 3aKOHOAaTenbcTBa Poccuiickoit Mexepannu, B ToM gucie Yka3anus banka Poccun ot 25
asrycra 2015 1. No 3758-Y «OG0 ompeneneHHH CTOMMOCTH YHCTHIX aKTHBOB WHBECTUIIOHHBIX (DOHIIOB, B
TOM YHUCIIE O MOpSAAKE pacuéra CPEeAHEr0J0BOIl CTOMMOCTH YHCTHIX aKTHBOB IMAeBOTO MHBECTHIIMOHHOTO
(¢hoHITAa W UYHCTBIX aKTUBOB aKIMOHEPHOTO WHBECTUIIMOHHOTO ()OHAA, pACUETHOM CTOMMOCTH
WHBECTUIIMOHHBIX T1a€B TA€BbIX MHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH UMYIIIECTBA, TIEPETAHHOTO B OTLIATY
WHBECTUITMOHHBIX TTaeB) (Hanee — « YKa3aHWe») U HHBIX HOPMAaTHBHBIX akToB barnka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAIOK M CPOKH OIpPEICICHHUS CTOMMOCTH YHCTBHIX aKTHBOB (OHIA
(mamee — «CTOMMOCTb YHCTBIX akTHBOBY», «CUA»), B TOM uYHCIe TOpPSJIOK pacuéra CpeaHerogoBOi
CTOMMOCTHU YHUCTHIX aKTHBOB (bOH}la, HOpﬂ}IOK OHpC}]eJ’ICHI/ISI pvaéTHOﬁ CTOMMOCTU MHBCCTUIITMOHHOT O I1adA
(bOH}Ia u HOpH}lOK orlpejlenem/m CTOUMOCTHU I/IMyIJ_ICCTBa, HCpC}laHHOFO B onnaTy MHBCECTUIIMOHHBIX I1acB
¢doHpa.

VYnpasnsomas komrnanus PoHga o0si3aHa ONpeieNsiTh CTOMMOCTh YHCTBHIX aKTHBOB (OHIA B
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COOTBETCTBUM C HacroAmuMmH IlpaBunaMu, mpu yclIoBUM WX corylacoBaHusi Crienuanu3upOBaHHBIM
[eno3urapuem.

[paBuna moiexar npuMeHeHuto ¢ «1» oktsaops 2026 rona.

Usmenennss wu pononmHeHus B [IpaBmiza Moryt OBITh BHECEHBI TOJNBKO B CIIydasX,
MPEyCMOTPEHHBIX YKa3aHHEM.

JlaHHBIE, OATBEPKIAIOIINE PACUETHI BEJIMYHH, POU3BECHHbIE B COOTBETCTBHU C HACTOSIIUMHU
[NpaBunamu, XpaHATCS HE MEHEe TpeX JIET C IaThl COOTBETCTBYIOLIETO pacuéra.

TepMuHBI U OlpesieneHus, Heob3yeMble B [IpaBunax npuseneHs! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHWS M JOMOJHEHWs, BHOcHMBbIe B [IpaBmia) mo/uiexaT pPacKphITHIO Ha caiite
VYopapnsatommerr kommannd [IM® B uHQOpPMANIMOHHO-TENICKOMMYHHKAIIMOHHOW cetn  « HTEpHET»
(https://www.capital-am.ru/):

- He M03/1Hee JTHsI Havasa cpoka ¢opmupoBanus [1T1D;

- He mozaHee 5 (I1aTp) pabounx qHEH 10 MaThl Havaia NpuMeHeHus [IpaBuil, ¢ BHECEHHBIMH N3MEHEHHSIMI
U JONOTHEHUSIMU.

[IpaBuna (u Bce M3MEHEHUS W JOMOJHEHMs K HUM 3a 3 (Tpw) mocienHnx KajeHIApHBIX T'OAa) AOJKHBI
ObITh nocTymHbI B TedeHue 3 (Tpex) mocneqHux KajleHAapHBIX JIET Ha caiiTe Y IpaBisiomeil KOMIaHuH.

Il. Tlopsinok W mNepPHOAMYHOCTH (AaThI) OMNpeAeSeHHS CTOMMOCTH YHCTBIX
AKTHBOB, a TaK:Ke BpeMs, N0 COCTOSIHMI0O HAa KOTOpoe omnpenessieTcs

CTOMMOCTD YHUCTHIX AaKTHUBOB

CTOMMOCTb YHCTBIX aKTUBOB ONpEAEISAeTCs KaK pPasHUIA MEXAY CTOMMOCTbIO BCEX AKTHUBOB
¢doHma (majmee — «aKTUBBD) M BEIMYMHOM BCeX O0S3aTENBCTB, IOIEKAIINX HCIIOJHEHHIO 33 CYET
yKa3aHHBIX aKTHBOB (Jayiee — «00s3aTeIbCTBa» ), HA MOMEHT OIIpEeTICHUS] CTOMMOCTH YUCTBIX aKTHBOB.

CToNMOCTh aKTHBOB W BEIMYHMHA O0S3aTENBCTB OINPEIEISIOTCS MO CIPAaBEIINBOM CTOMMOCTH B
COOTBETCTBHM ¢ MexayHapoaHeiM cTaHaaptoM ¢uaaHcoBoil otdetHocTH (IFRS) 13 «Omnenka
CIpaBeUIMBOM CTOMMOCTHY», BBEJCHHBIM B JeWCTBHE Ha TeppuTopun Poccuiickoil denepanuu npukazom
MunucrepctBa ¢uHancoB Poccutickoit ®enepanun ot 18 wmrons 2012 roma Ne 1060 «O BBeneHMH B
JEUCTBUE M TIPEKpaIlleHHH AEHCTBUS TOKYMEHTOB MeXTyHapOIHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Tepputopun Poccuiickoit denepannny, 3aperucTpupoBaHHBIM MUHUCTEPCTBOM focTHIIMK Poccuiickoit
®enepanuu 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkamu, BBEJICHHBIMH B JI€HICTBHE Ha TEPPUTOPHU
Poccuiickoit @enepannu nprkazom MunuctepctBa (uHaHcoB Poccmiickoit @enepanmu ot 17 nekadps
2014 roma Ne 1511 «O BBeneHHH TOKYMEHTOB MeXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTH B
nelictBue Ha Tepputopun Poccuiickoit @eneparun», 3aperuCTpHUPOBAHHBIM MUHUCTEPCTBOM IOCTHIIMU
Poccwuiickoit @eneparnuu 15 ssuBapst 2015 rona 3a Ne 35544, ¢ yuerom tpeboBanuii Hactosnmx [Ipasuir.

AxTuBbl (00s3aTeNbCTBA) MPUHUMAIOTCS K Pacu€ry CTOMMOCTH YMCTBIX aKTHBOB B Cllydae WX
NPU3HAHUS B COOTBETCTBUU ¢ MeEXIyHapOAHBIMU CTaHAapTaMU (UHAHCOBOW OTYETHOCTH, BBEICHHBIMU B
JeiictBue Ha Tepputopun Poccuiickon @enepanuu.

CpenneronoBas CHA ITN® (nanee — «CI'CHA») Ha m0060i1 1eHb OonpenensieTcsl Kak OTHOILICHNE
cymmbl CHA Ha KaXaplii pabounii JeHb KaJeHAapHOTO Troja (eciau Ha padounil IeHb KaJeHAApHOTO roja
CYA He ompezensiach - Ha MOCIEAHUN JAEHb €€ ONpeeICHUs, TPEIIIECTBYIONINA TaKOMY JTHIO) C Hajaia
roza (¢ marsl 3aBepuieHus (okonuyanus) Gpopmuposanus [TU®D) no natel pacdera CI'CYA k unciy pabodnx
JHEW B KaleHIAPHOM TOfy.

CToNMOCTb YHCTBIX aKTUBOB DOH[IA OIPEAENIETCS:

— Ha jgary 3aBepueHus (okonuanus) Gpopmuposanus [TUD;

— B CiIydae IPUOCTAHOBIICHHS BBIJAYH, MOTAIICHNS 1 OOMEHa HHBECTHIIMOHHBIX ITaeB — Ha
JlaTy BO30OHOBJICHUS UX BBIJa4H, TIOTAIICHNS 1 0OMEHa;

— B ciy4dae npekpanienus [IM® — Ha naTy BO3HUKHOBEHUS] OCHOBAaHUS €r0 MPEKpaIleHus;

— moce 3aBepuieHust (okoHuanus) popmupoBanusi CHA [T onpenensercs B mopsiake:

O ©KeMecs4yHO Ha TocienHuid pabodymii JeHb KaJeHAApHOTOo Mecsna 10
KaJIeHAApHOT 0 MECsIIa, MPeIIIeCTBYIONIEro Mecsly, B koTopoM [THD uckiouen
u3 peectpa [TUD;

O Ha ToclemHWH pabouMii NEeHb CpoKa IpHeMa 3asBOK Ha TpHOOpeTeHne
JIOTIOJTHUTETbHBIX HHBECTHIIMOHHBIX TIaEB;

O Ha JaTy COCTaBJIEHHS CITHCKA BIAJCIbIIEB MHBECTUIIMOHHBIX ITacB B CIydae
YaCTHUYHOTO TIOTAIICHHS WHBECTHIMOHHBIX MaeB 0e3 3asBIEHHUsI TpeOOBaHMI
BJIAZIENbLIEB NHBECTHIIMOHHBIX MTae€B 00 X MOTAIICHNUH;

O Ha Jary, NpEeIIIecTBYIONIYI0 nare mepexoaa (OHAa W3 ONHON YNpaBISIOUIEH
KOMIIaHUM B JpPYTyl0  YIPAaBISION[YyI0 KOMIIAHWIO M W3  OJHOTO
CMEUATN3UPOBAHHOTO  JIETIO3UTApUsi B APYrod  CIENUATH3WPOBaHHBIN
JIe03UTapuil.

CTONMOCTh YHCTHIX aKTHBOB OIPEACISETCS HE MO3/IHee pabodero JHs, CIEAYIOIIEro 3a THEM, Mo
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COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIIAETCS OPEAEIeHNEe CTOMMOCTH YHUCTBIX aKTHBOB.

CrouMoCTh 4HMCTHIX akTUBOB DOHAA omperemnsercs Mo coctosHuio Ha 23:59:59 MockoBcKoro
BPEMEHH JIaThI, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YUE€TOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX U1 YTPaBJAIOMEH KOMITAHUM WCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOI'O MOsIca.

B memsax ompenenerns CI'CUA naroit, 3a kotopyto onpexaensiercss CHA TTM®D, norumarotcs: Bce
natel onpenenenus CHA 11D, ykazanusie B HacTosAmux [IpaBunax.

CrommocTtp umcThIX akTHBOB, B ToM umciae CICYA, a Takke pacd€THas CTOMMOCTH
WHBECTUIIMOHHOTO Tas DoHma ompenensrorcss ¢ TOYHOCTRIO A0 OBYX 3HAKOB TIOCIE 3amsTOH, C
MIPUMEHEHHEM TPaBUII MATEMAaTHIECKOTO OKPYTJICHHS B BaIOTe, YKa3aHHOU B [IpaBriax MOBEpHTENEHOTO
ynpasieHus QoHpoM.

B ciryuae ecnn B [IpaBuiax qoBepuTensHOro ynpasieHust @oHAOM HE yKa3aHa BallOTa, B KOTOPOi
OTIPEZENIAIOTCST CTOMMOCTh YHCTBIX aKTHBOB, B ToM uucie CI'CYA, winm pacu€rHas CTOMMOCTH
WHBEeCTHIMOHHOTO 1ast PoHMa, TO yKa3aHHbIE CTOMMOCTH OTIPEEISIIOTCS B PYOIIsIX.

B ciyyasx n3MeHeHMs JaHHBIX, HA OCHOBaHMHM KOTOPBIX OblNa OmpenesieHa CTOMMOCTh YHCTHIX
aktiBOB B pazmepe 0,1 (Homp meneix omua necsitast) % u Oosee xoppekTHo CYA, a Taxke B ciydasx
BBISIBJICHUS (haKTa HECBOCBPEMEHHOTO MPU3HAHMS/TIPEKPAeHUs] NPU3HAHUS aKTHBa (00s3aTeIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOro akTuBa (00s3aTenbCcTBa) CTOMMOCTh YHCTBIX AKTHBOB ITOJICKUT
nepepacuéry. [lepepacuér cTOMMOCTH YHUCTHIX aKTUBOB MOXKET HE OCYIIECTBIIATHCA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BaHHON B pacuéTe CTOMMOCTH aKkTuBa (00si3aTenbcTBa) cocTaBisieT MeHee yeM 0,1
(Homp menmbix omHa necstasi) % KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra cocrasisier MeHee 0,1 (Hoxp mempix omma necaras) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB.

CTONMOCTh MMYILIECTBA, MEPEIAHHOTO B OIUIATy WHBECTHIHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBUU ¢ TpeboBaHusiMu DenepanbHoro 3akoHa «O0 HHBECTHUIMOHHBIX (OHAAX», TMPHHATHIX B
COOTBETCTBHUU C HUM HOPMATHUBHBIX aKTOB, TpeOOBaHUAMH Yka3zanus u [IpaBunamu onpeneneans CUA.

Jara, Mo COCTOSHHIO Ha KOTOPYIO OMPENENIeTcsl CTONMOCTh MMYIIECTBA, MEPEAaHHOTO B OIUIATY
nHBeCTUITMOHHBIX TaeB [I®, He MoxkeT OBITH ompeeNieHa paHHEee MaThl MepeJadyd TaKoro MMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX I1a€B, 3a HCKIIOYCHHEM CIIy9aeB OIPEACICHUS CTOMMOCTH WMYIIECTBA,
MIePEIaHHOTO B OIUIATy HHBeCTHINOHHEIX naeB [ITM®, Ha ocHOBaHWHM OTYETa OICHIITNKA.

Jara, o COCTOSHHIO Ha KOTOPYIO OMPENENIeTCsl CTOMMOCTh MMYIIECTBA, MEPEIaHHOTO B OIUIATY
WHBECTUITMOHHBIX TaeB 1D, Ha OCHOBaHWHM OTYETa OICHIIHMKA, HE MOXKET OBITh paHee TPEX MECSIEB IO
JIaThl IEPEaun TAaKOTO UMYILIECTBA B OIJIaTy MHBECTUIIMOHHBIX naeB [T ®.

CTONMOCTh UMYIIECTBA, MIEPEAAHHOTO B OIUIATY MHBECTHIHNOHHEIX maeB [IU®, omnpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenaun UMyIecTBa B OIUIaTy MHBECTUIIMOHHBIX naeB [T ®.

[Mpu onpenenennn CYA (crommoctu aktuBoB) [IM® cromMocTh akTuBa ompenensercs Ha
OCHOBAHUH OTYeTa OICHIINKA C JaTON OIIEHKH CTOMMOCTH HE paHee OJHOT0 T'ofa 10 JaThl, IO COCTOSIHUIO
Ha KoTopyto omnpenensercs CHA (cTOMMOCTh aKTHBOB), 32 UCKJIIOUEHUEM CITy4yaeB, KOTIa Takasi CTOUMOCTh
aktuBa [IM® ncnons3yercs Ui onpeieneHus pacueTHON ctonMocTy HHBecTULIMOHHOTO nas [TND (cymmbl
JCHEKHBIX CPEACTB (CTOMMOCTH HMYILNECTBA), HA KOTOPYIO BBIJACTCS WHBECTULHOHHBIM Mail; CyMMBI
JICHE)KHON KOMIIEHCAIlMH, ITOAJEXKallel BBIIIATE B CIydae IOralleHUs HWHBECTHLMOHHBIX MaeB, €CIU
cornacHo IIpasumnam 1Y TTM® cymma IeHEXKHBIX CPEACTB (CTOMMOCTh UMYIIIECTBA), HA KOTOPYIO BBIJACTCS
MHBECTUIMOHHBIM Maif, M (WIM) cyMMa [CHEXKHOW KOMIIGHCAI[MM, IOAJEXkallas BBIIIJIATE B CIydae
HOTalIeHUs] MHBECTHLIMOHHBIX MAEB, OMPEACNISETCS HE UCXO/ U3 PAaCUETHOM CTOMMOCTH MHBECTHIIMOHHOIO
masg) B LENSAX OCYIIECTBICHUS BBIAAYM, IOTAICHHS WIM OOMEHa HWHBECTHLHOHHBIX [aeB MaeBOTO
WHBECTHIIUOHHOTO (OHIIA.

B tex ciyuasix, Kora CTOMMOCTb aKTHBA ONPENENAeTCs] HA OCHOBaHUM OTUETa OLEHIIMKA U TaKas
crouMocTh akTuBa IIM® ucnone3yercs Ui ONpeneaeHus] pacueTHOM CTOMMOCTH MHBECTULMOHHOIO Ias
[N ® (cyMMBI JEeHEKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), Ha KOTOPYIO BBIJACTCS MHBECTUIIMOHHBIN TIaif;
CYMMBI JEHEKHOM KOMIIEHCAINH, TIOJUISKAIeH BbBIMUIATE B CIydac MOTAIICHHWS HHBECTHUIIMOHHBIX IAEB,
eciau coryacHo [IpaBumam JIY [M® cymma NeHEKHBIX CPEeACTB (CTOMMOCTH MMYILIECTBA), HA KOTOPYIO
BBIJIA€TCS WHBECTHLMOHHBIN Tad, W (WiIM) CyMMa IEHEeXXHOH KOMIIEHCAIMH, TOAJIeXallas BhIIUIATEe B
cllydyae [MOTallleHUs WMHBECTHLMOHHBIX I1aeB, OINpENEeNAeTcsl HEe HCXOAS U3 PacueTHOH CTOMMOCTH
WHBECTUI[IOHHOTO T1as1) B LIENSIX OCYILECTBIICHHS BbIJIAYH, MOTAIICHNS HJI 0OMEHa MHBECTUIIMOHHBIX T1aeB
MIaeBOI'0 MHBECTHIIMOHHOTO (DOH/A, /1aTa OLIEHKH CTOMMOCTHU JIOJDKHA OBITh HE paHee IECTH MECSIEB 10
JIaThl, IO COCTOSIHHIO Ha KoTopyto onpenensiercss CHA (CTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OIpeNeNsieTcs Ha OCHOBAaHMU JOCTYNHOTO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHMBOB) OTYETa OIICHIIMKA C JaTOW OICHKH, Haubojee ONM3KOM K JaTe ONpeciicHHS
CTOUMOCTH aKTHUBA.

1. Kputepun npuzHaHusi, NpeKpalleHUus] NPU3ZHAHUSA U METOJbI ONpeaeeHust
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CTOMMOCTH AKTHBOB H 00513aTeJIbLCTB

1. O0mue moJ1o:keHU

Kputepun mpu3HaHWSA, TPEKpalleHUs TPU3HAHUS OMNPEHCNIOTCS B COOTBETCTBHH  C
MexayHapOIHBIMH CTaHIAPTAMH (PMHAHCOBOW OTYETHOCTH. METOJBI ONPEICICHUS CTOUMOCTH aKTUBOB H
00513aTEITLCTB OMPEICIIAIOTCS B COOTBETCTBHH ¢ MEXIyHAPOIHBIM CTaHIAPTOM (PHMHAHCOBOH OTYETHOCTH
(IFRS) 13 «OrueHka crpaBeIIMBONH CTOUMOCTHY. METO/Ibl ONPEICICHUs] CTOUMOCTH aKTHBOB, BXOJSIIHNX B
COCTaB HUMYIECTBA pa3HBIX IACBBIX WHBECTUIIMOHHBIX (DOHIOB, HAXOMAIIUXCS TMON YIPABICHUEM
Yrpapistonield KOMITAHUH, HE TOJDKHBI Pa3IndaThCsl.

B cnyvae mpuoOpeTeHHs aKTHBOB, KPUTEPUU TMPH3HAHUSA KOTOPBIX I METOIBI ONPEACICHUS
CTOMMOCTH KOTOPBIX HE OMHUCAHBI B HAcTOSIUX [IpaBmiax, Ympapisromias KOMIIAHUsS 3a0JaroBPeMEHHO
BHOCHUT JIOTIOJIHEHMsI B HacTosiue [IpaBua.

2. opsinok KOPPEeKTHPOBKH CTOUMOCTH AKTHBOB,

cocraBjasomux umymecrso IO

CTOMMOCTh AaKTHBOB, BXOAIIMX B COCTAaB HMMYIIECTBAa IAEBBIX HMHBECTHIMOHHBIX (DOHMOB,
NOJUISKUT PETYJSIPHOMY aHalu3y Ha oOeclieHeHHe (TecTHpoBaHHWE Ha oOeclieHeHHEe) B CBSI3U C
HEO00XOANMOCTBIO KOPPEKTHPOBKHU CIIPABEAIMBON CTOMMOCTH B CIIy4ae BOSHUKHOBEHUSI COOBITHI, KOTOpPBIE
MOTYT OKa3aThb HEraTHMBHOE BIMSHHME Ha OXUAAEMble Oynyluue IEHEeXHbIe NOTOKU MO0 HHUM (Janee —
NpU3HAKK 00ECIICHEHH S ).

OmeHKa crpaBeUIMBONH CTOMMOCTH aKTHUBOB JOJKHA YUHUTBIBATh MIPEMHIO 34 PUCK, B YaCTHOCTH,
MIPEMHUIO 32 KPEOUTHBIH PHCK KOHTPAareHTa, OTPAKAMOUIYI0 CYyMMY, KOTOPYIO YYacTHUKH pbIHKa
oTpeOoBaIM OBl B KaUeCTBE KOMIICHCAIIMH 32 HEOIPEIEIEeHHOCTD, IPUCYIIYIO ICHEKHBIM IIOTOKaM.

st nenell KOppEKTUPOBKY CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KOHTpAreHTa Y MpaBJisiiomas
KOMIIaHUsI UCIIOJIb3YET CIIEAYIONIUH MOAX0M:

— €CII KOHTpPAareHT MMEET PEWTHHI, NMPHCBOCHHBIA OJHUM W3 KPEAWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKU CTOMMOCTH aKTMBOB Ha KPEIUTHBIM PHUCK UCIONB3YIOTCS JaHHBIE IO
BeposiTHOCTAM nedonta (PD) oxgnoro u3 pelitmnroseix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmmtndeckoe KpenurHoe PefitunroBoe ArentcrBo (AKPA), Pelituarosoe
areHTcTBo RAEX («Okcmept PA»), myOnmKyeMbIXx Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XEroJTHOr0 0TYeTa, B TIOPSIKE, IperycMoTpeHHOM B [Ipuioxenun 4;

— €CIIM KOHTPareHT HMeEeT peHTHHT, TPHCBOCHHBII HAa OCHOBAaHMM BHYTPEHHEH
pelTHHroBOl Mozaenu Ympapisromed KOMIAHMM, TO A KOPPEKTHPOBKM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBIN PHCK HCIIOJIB3YIOTCS AaHHbIE 10 BepostHOcTsM nedonta (PD), onpenenennsie Ynpapistonien
KOMITaHhed (MCHONB3YIOTCs IMyONHWYHBbIE CTATUCTUYECKHE JaHHble 1O BepositHocTAM Jnedonrta (PD)
PENTHHIOBOTO areHTCTBA B COOTBETCTBUU C METOJUKOM, N310KeHHO! B [lpunoxenun 4);

— €CIIM KOHTpareHT He MMeeT PEeHTHHra, TO I KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK UCITONB3YETCs IAHHBIE M0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKH Y IPABJISIONIECH KOMIIaHUU.

MertoayKa OLEHKH KPEIUTHOIO PHCKa KOHTPAreHTa U KOPPEKTHPOBKU CIIPABEIUINBOH CTOMMOCTH
aKTMBOB Ha KPEAMUTHBIM PUCK KOHTpareHTa (Jlajice — METoJMKa) npuseseHa B [Ipunoxennu 4 K HacTOAIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIIMX B COCTaB MMYIIECTBA [1aCBbIX WHBECTULMOHHBIX (POHIOB, HA
obecIrieHeHre TPOBOJUTCS HE PeXe, 9eM Ha Kax1yto nary onpexnenenus CUA.

[onTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECLCHEHHE SBIISIOTCSA, B
YaCTHOCTH, HaOojaeMble 3HAYMMBIE JOCTYITHBIE TaHHBIE, B TOM YHCIIE, O CIIEIYIOMINX COOBITHAX (Hanee —
COOBITHS, BEAYNIHE K O0CCIICHEHHIO):

B OTHOIICHNUH IOPUANIECCKUX JIUIL:

— yXyIueHne (UHAHCOBOTO TMOJOXKEHHsS KOHTpAareHTa, OTPa3WBIIMECS B JIOCTYITHOH
(PMHAHCOBOM OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KPEAWTHOTO pEeWTHHTra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
NIpUMEHseTCA U1 aKTUBOB, METOINKA OTIPeIeNIEHHs] CTOMMOCTH KOTOPBIX MpeanosaracT KOppeKTUPOBKY Ha
KPEIUTHBIA PHCK KOHTpareHTa, y KOTOPOTO HMMEETCsl MyOJIWYHBIH PEUTHHT OJHOIO W3 KPEIUTHBIX
PEUTHHI'OBBIX areHTCTB, B COOTBETCTBUHM C METOIUKOW, MpUBeAeHHON B [IpuioxeHnn 4 K HacTOSIIUM
[IpaBunam;

— PE3KUI POCT IOXOJHOCTH JIFOOOr0 JIONrOBOTO MHCTPYMEHTA 3MHUTEHTaA (3a MOCIeTHHE 5
TOPrOBBIX JHEH NpH OTCYTCTBMM pocTa noxoaHocTh O®d3 u mpu OTCYTCTBHHM pOCTa JIOXOIHOCTH
AQHAJIOTWYHBIX  OONWranuié  SMUTEHTOB);  YIpPaBISIOIIAs KOMIIAaHWS Ha OCHOBE  JKCIEPTHOTO
(MOTHBUPOBAaHHOI'O)  CYXIIEHHSI ~ ONpEAENseT  BIMSHUE pOCTa  JOXOAHOCTH  OONMranuu  Ha
KPEAUTOCIOCOOHOCTh 3MUTCHTA, UCXOMIS U3 CPABHCHHUS CO CIPAIAOM aHAJOTHYHBIX oOnuraiuii k OD3 Ha
JIaTy OLEHKH.




— HapyIIeHue YMUTEHTOM/KOHTPAr€HTOM YCJIOBHH TOTALICHHs WM BBIIUIATHI IPOLEHTHBIX
J0XO0JI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBISIomeMy akTHBEl DoHIa, a Takxke
m000T0 WHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIydae ecid JaHHas WH(opManus NpsMo N
KOCBEHHO HaOuirofjaeMa YNpaBIAIOMIEH KOMIAHWEH 3a MCKIIOYEHHEM HApYyLICHUS CPOKa HCIIOIHEHUS
00513aTeNIECTB KOHTPAreHTOM 10 OIIJIaTe MEPEMEHHON YacTH apeHAHBIX IUIaTekKel (TaKuX Kak BO3MEIICHNE
KOMMYH&IBHBIX YCIyT, IUIaTa C TOBapooOOpoTa M WHBIE) HA MEHBIIMA CPOK, YeM OIIPEAEICHO
VYmpapusionield KOMIAHUH Ul TpU3HaHUA Aedonra, HO OONBIINK, YeM I MPHU3HAHUS JeOUTOPCKON
33J0JDKEHHOCTH ~ OMEPAlMOHHON (Ipy  HamuMduu  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CY>KACHHS
Yrpapmustonield KOMITaHUH ),

— HapyIlIeHHE CPOKa HMCIOJHEHHs 00s13aTenbCTB Oosiee 4eM Ha CPOK, NMPHU3HABACMBIA IS
JAaHHOTO BHAA 33/I0JDKEHHOCTH OMNEpalMOHHBIM, HO MEHEe, YeM OIIPEAEICHO
VYnpasnsiomeid KoMIaHWeH s TpH3HaHUS jedonrta (TEXHWYECKHH medont) 3a
WCKITIOYEHNEM HapyIISHHs CPOKa MCIIONHEHHUS 00s3aTeNbCTB KOHTPAreHTOM II0 OIlIaTe
TepeMEHHOH YacTH apeHIHBIX TUIaTeXel (TaKuX KaKk BO3MEIIEHHE KOMMYHAIbHBIX YCIIYT,
I1aTa ¢ TOBapooOOpOTa M WHBIC) Ha MEHBIIWI CPOK, YEM OMNpEAENICHO Y IpaBIISIOMICH
KOMIaHUM JUISl TPU3HaHUs Jnedosta, HO OONBIINK, YeM /ISl MPU3HAHWSA AEOUTOPCKOH
3a0JDKEHHOCTH  OIIEPAllIOHHON (IIpH  HAaIWYUM OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxneHust Ynpasisitoniei kommnanun). He cunrtaercsi coobiTneM o0eclieHeH s IPOCPOUKa
UCIIOJTHEHUsI 00513aTeNbCTB KOHTPAr€HTOM B OTHOLICHUH KPEOUTHBIX JOTOBOPOB U
moroBopoB 3aiima Ha 5 (IIaTh) paboumx nHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHenus/neoaTa KOHTpareHTa. ;

— MOSIBJICHUE MPU3HAKOB OaHKpOTCTBa (coriacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHWUU O(UIMATBHOM
UHpOpMAIHH;

— OITyONIMKOBAHUS B COOTBETCTBUH C (heliepabHBIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMU
mpaBoBEIMH akTaMu Poccuiickoit dexepannu nHPOPMALIKSA O MPOCPOUKE HCIIONHEHUS SMUTEHTOM CBOHX
00513aTeILCTBA;

— OT3bIB (QHHYJIHMPOBAaHHE) y OSMHUTCHTAa/KOHTpareHTa JIMIEH3MH Ha OCYIIECTBICHUE
OCHOBHOT'O BHJA AEATEIHHOCTH (32 MCKIIOUCHHWEM CIy4acB, KOTAA JIMIECH3MA CHACTCS KOHTPareHTOM
JIOOPOBOJILHO )/yIIPABISIONICH KOMIIAHUM TACBbIX HMHBECTHUIMOHHBIX (oumoB [IN®, mam koroporo
Haxoxgsatca B cocrase [ITUD;

— OT3BIB (aHHYITUpPOBaHWE) y IMHTEHTa/KOoHTpareHta nomycka CPO Ha ocymiectBieHne
OCHOBHOTO BHJA AEATEIBHOCTH (32 MCKIIOYCHHWEM CIy4aeB, KOTAA JIMIECH3HMA CHACTCS KOHTPareHTOM
JIOOPOBOJIBHO);

— HaXOXJIEHWEe KOHTPareHTa B OJJHOM U3 MPOLENypP, IPUMEHIEMBIX ITPH PACCMOTPEHHH JIeNia
0 ero OaHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CITM JaHHas Tpolenypa c
OOJIBIION BEPOSATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTa o0CiyXuBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— Tekymias u/win Oynymias HEeCHOCOOHOCTh (10 MHEHHI0 YTPaBIsomIeH KOMIaHWM)
KOHTpareHTa OoOCIy)HBaThb (DMHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIOINASCS HA  OJHOM U3
HIDKEIIEPEUUCICHHBIX KPSAUTHBIX COOBITHH MM MX COBOKYITHOCTH:

— HCUCIIOJIHEHHBIE WIIM OTJOXKEHHbBIE BBIILUIATHI IPOLEHTOB MJIM OCHOBHOIO J0Jra I0
KOHTPaKTHBIM 0053aTeNbcTBaM (32 MCKIIOYEHHEM ITPOIYIIEHHBIX BBIIAT, JOIYCTHMBIX
JBTOTHBIM NEPUOJIOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTyIUIGHHE B CHIy OFOBOPKM O JOCPOYHOM HACTYNJIEHHM CpOKa HCIIOJHEHUS
00513aTeNIbCTBA B CBA3M CO BCTYIJIGHHEM B CHIUIy OTOBOPKH O JIOCPOYHOM HACTYIUIEHHH
CpOKa HCIONHEHUs JII000ro W3 JAPYrHX AaHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTyIUIGHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYNJIEHHH CpOKa HCIIOJHEHUS
00s13aTeNnBCTBa B CBSI3U C OOBsABICHUEM [e(oiTa 10 JI000MY APYroMy aHAJIOIHIHOMY
00513aTeNBCTBY KOHTpareHTa (kpocc-1eoiT);

— OTKa3 WJIN MOPaTOpHii, IPX KOTOPOM KOHTPAreHT OTKA3bIBAETCSl OT COBEPIICHHS IIaTexa
WJIN OCTIapUBacT IOPHIUUECKYIO CHITY 00513aTeNbCTBa;

— pecCTpyKTypHu3alusi 3aJ0JDKEHHOCTH, TMOBJEKIas 3a co00il OJHOCTOPOHHHMU OTKa3,
OTCPOYKY WJIM U3MEHEHHe TIpaduKa MorameHus 3aJ0JDKEHHOCTH W/WIIM W3MEHEHHE ITPOIICHTHOW CTaBKH,
IpeIojaramoliiee MeHee BBITOAHBIC U1 KPEAUTOPOB YCIOBUS;

— MIPEIOCTAaBIICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aeMIIMKY B CHIIy 3KOHOMHYECKHX
NPUYMH WM JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYIHEHHSMH STOTO 3aeMIIHKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBUI Obl B MHOM ciIy4dae (B TOM YHCIIE PECTPYKTYpPHU3alMsl 3a/I0JDKEHHOCTH C
YMCHBIICHUEM CTaBKH, HpOHOHFaHHeﬁ 3aJ0JI2KCHHOCTHU HUJIU OTCpO‘lKOﬁ BCCX HJIN 4aCTU nnaTenceﬁ);

— MCUC3HOBCHHE aKTHUBHOI'O pbIHKaA JJId q)HHaHCOBOFO aKTHBa B PE3YyJIbTATE d)HHaHCOBI)IX
SanyllHeHI/Iﬁ OMHUTCHTA )51 OTCYTCTBHUE IICH, pacCUUTAaHHBIX Ha6J'lIO}],aeMI)IMI/I
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ucrounnkamu uHpopmaimu (B T.4. HKO AO HPJl u uHBIX LeH WH(POPMAIMOHHBIX
CHCTEM, UCTIONB3yeMbIX B HacTosamux [Ipasmiax onpenenenus CUA;

— WHBIE COOBITHSI, OTIpeeNsIeMble Y TIPaBITIONIEH KOMIaHNEH .

B OTHOIICHUH (HU3UYCCKUX JIUIL:

— NOSBIICHWE Yy YTpapisfonieldl KOMHOaHMH HH(QOPMALMH O CHIKEHHH BO3MOXKHOCTH
¢u3ngeckoro ymma oOCIyXuBaTh 00s3aTenbCcTBA (MOTEPS PabOTHI, CHIDKEHHME 3apa0OTHOW IUTATHl WA
WHOTO PacIiojlaraéMoro J0Xo/a);

— MOABICHHE y  YIpaBidomied KoMmMmanuu HWHGopManmnd 00  HMCHONHUTENEHOM
MIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JIUIIA;

— MOSABJICHUE Y YIIPaBIAIONIed KOMITAaHNHA HH(OPMAIMK O BO30YKACHUH YTOJIOBHOIO Jiena
B OTHOIIEHHH (PM3MUECKOTO JINIA WM OOBSIBICHUH €r0 B PO3BICK;

— HapylIeHHEe CpPOKa WCIONHEHHs 00s3aTelbCTB HA MEHBIIHWH CPOK, YeM OIpEeJeIeHO
VYnpapnsiomeil KOMIIAHAW JUIsl TIPU3HAHMS jAedonTa, HO OONBIIMKA, 4eM Ul NpHU3HAHWA ASOUTOPCKOM
3aJ0JDKEHHOCTH  OTIEPAIlMIOHHOM 3a WCKIIOYEHHEM HapymIeHHs CpOKa MWCIOJHEHNSI 0053aTeIbCcTB
KOHTPareHTOM IO OIIaTe IIepeMEHHON 4YacTH apeHAHBIX IUIaTeked (Takux Kak BO3MEIIEHHE
KOMMYHIBHBIX YCIIyT, IUlaTa C TOBapooOOpoTa M WHBIE) HA MEHBIIMA CPOK, YeM OIIPEAEICHO
VYnpapinsiomeil KOMIAHUW JUIsl TPU3HAHMS jAedonta, HO OOJbLIMKA, YeM Uil TNpU3HAHHUS ACOUTOPCKOI
33I0JDKEHHOCTH ~ ONEPalMOHHOM  (IpM  HAaIM4YMM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CY)KACHHS
VYrpasnstonieit KOMIIaHuH);

— UWHBIE COOBITHS, OIpenenseMble YIPaBIAIOMIEH KOMIaHHEH (B YacTHOCTH, HAIWYHE
MpPU3HAKOB oOeciieHeHus1/neoaTa Mo OAHOMY M TOMY e KOHTpareHTy B pasHbix [TND
MOJT YIIpaBJIeHHEM Y IPABIIAIOICH KOMITAaHUH) .

OGeclieHEHNE 110 Pa3INYHBIM aKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTY:

— B Cllydyae BO3HHKHOBEHHS OOCCIEHEHHS II0 OJHOMY aKTHBY OCTAJbHBIC AaKTHBBI,
OTHOCAIIUECS K KOHTPAreHTY, TaK jK€ CYUTAIOTCS 00ECLIeHeHHBIMH;

— MOPYYHUTENHCTBA U TapaHTHM HaXOZSIIErocs B JiedosiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ y4eToM 00ecIieHeHuS,

— IIPY HapyIIEHUH CPOKA MCHOITHEHHS 0043aTeIbCTB KOHTPAreHTOM II0 OIUIaTe IIEPEMEHHON
YacTH apeHAHBIX IUIATeXeH (TaKuX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCIYT, IUIaTa C TOBapoobopoTa u
WHBIE) HA MEHBIIMHA CPOK, YEM OIpENeNIcHO YTIPAaBIAIONIed KOMMAaHWEH Uil Mpu3HaHUA aedoiTa, HO
OONBIINH, YeM IS TpU3HAHMS AEOMTOPCKOM 33T0JDKEHHOCTH OTEPAlMOHHOM, YTIPaBIAIOMAs KOMITAHUS
BIIPaBe HE MPOBOAWTEH OOCCIICHEHHE YKAa3aHHOW JIEOMTOPCKOM 3aI0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nmedonra [Ipumoxkenms Ned). JlamHOe [neiicTBHE MOMKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CYKICHUEM Y IPABJISIONICH KOMIIaHUH.

MOHHUTOPHHT MPU3HAKOB 0OCCIICHCHNS !

— MOHUTOPUHT TIO ()MHAHCOBOM OTYETHOCTH - HE T03kKe 4eM dYepe3 | Mecsl| mocie
MOSIBIICHUSI TAKOH OTYETHOCTH, HO HE peke, yeM 1 pa3 B monrona aist oruerHocty no PCBY u 1 pa3 B rog
i otdeTHocTH o MC®O;

— MOHHMTOPHHI I10 PHIHKY LIEHHBIX OyMar NpOBOJUTCS Ha €KEIHEBHOH OCHOBE;

— MOHHUTOPHHT 110 (PM3UYECKHUM JIMLIaM POBOJUTCS HE peXe 4eM pa3 B 6 MECALEB;

— MOHUTOPUHT MO IaHHBIM MO CyAeOHBIM pa3OupaTeabCTBaM MIPOBOAUTCS HE PEXKE, UEM pa3
B MecsIl. B ciyuae manoii 3HaunMocTu aktBa 1o otHomeHnio kK CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHUHT IPOBOJMUTCS Pa3 B KBapTall.

Brixox u3 cocrosHus obeclieHeHus. Y IpaBiIsoIas KOMIIAHUS UMeeT IIPaBo MPEKPaTHTh CAUTATD
33/I0JDKEHHOCTh  OOECIICHEHHOH (JaHHOe IeHCTBHE IOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYXJIEHHEM YTpaBIISIONIeil KOMIIaHHH):

— B CiIy4ae IpEKpalleHus IPUBEIIEro K 00ECIEHEHUIO HapyIlIeHHUs IIOPOrOBbIX 3HAUCHUH
(MHAHCOBBIX ITOKa3aTeNel B TeUeHNE IBYX KBapTaJlOB;

— B Cllydyae H3MEHEHMs COCTaBa AaKI[MOHEPOB, KOIJa HOBBIE AKIMOHEPHI CYIIECTBEHHO
YIY4IIAIOT OLIEHKY BO3MOXHOM MOAJIEPKKH 3aeMIINKa/KOHTpareHTa;

— B Cllyyae TOJy4YeHHs HHPOpPMAMM O TIPEKpamieHuH CyneOHOro/yroioBHOrO
TIpeciieIOBaHMs 3aeMIUKA/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO IPHUIOBOpa JHOO MpPEKpalleHus ena.
[Tpu sTOM B citydae MHPOBOT'O COTJIAIIEHUSI MEXK]Y 3a€MIIMKOM/KOHTPAreHTOM M HCTLOM Y IIpaBIIsionias
KOMITaHHs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSIHUSI C Y4E€TOM M3BECTHBIX MIIM TIPEIIIOJIaraeMbIX
YCIOBUIA MUPOBOT'O COTJIAILICHUS.

B ciyuae, ecnu cipaBeanuBasi CTOMMOCTb aKTHBA ONPEAEsIach HA OCHOBAHUU OTYETa OLICHIIUKA,
COOTBETCTBYIOIIEr0 TpeboBaHusM DenepanbHOro 3akona "OO0 WHBECTHIIMOHHBIX (POHAAX", MPUHATHIX B
COOTBETCTBHM C HUIM HOPMATHUBHBIX akTOB, Ykazauus Ne 3758-Y u Hacrosmux [Ipasun onpenenennst CHA
J0 JaTbl BO3HWKHOBCHHA TMPHU3HAKOB O6CCHCHCHI/I${ aKTHBa, praBJ’lS[IOLL[aS[ KOMIIaHWs HE BIIpaBC
UCIIONIb30BaTh TAKOW OTYET OICHIIMKA JUIs OINpEJeNeHUs] TeKyIleHd CHpaBe/UIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH. YTIPaBIsiollas KOMIIAaHHS B CPOK, He npesbitatoriuii 10 pabouux aHeit (eciiu MHOM cpok
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HE MpPEeIyCMOTpPEH B OIHCAHWM OLIEHKH COOTBETCTBYIOILEr0 HHCTPYMEHTA), MOJDKHA OCYILECTBHUTh
BHEIUIAHOBYIO IIEPEOICeHKY aKkTHBa. JlaTa, IO COCTOSHHMIO Ha KOTOPYIO ONpPENENseTcss HOBas OLICHKa, HE
JO0JDKHA OBITH paHee JaThl BOHHKHOBEHHUS COOBITHS, Benyllero k obecreHeHHIO. 1o IaThl IEPEOleHKH
CIIpaBeUIMBasi CTOMMOCTh KOPPEKTHUPYIOTCS ¢ YIE€TOM TpeOOBaHHI HACTOSIIErO IyHKTA.

B ciryuae BBISBIEHUs NPU3HAKOB OOCCLICHEHUS B OTHOLICHHM aKTHBa YIIPaBIISIONIAs KOMITaHHS
ohopMIIIeT BHYTPEHHUH IOKYMEHT, Ha OCHOBAaHHH KOTOPOrO BHOCATCS (HE BHOCSTCSA IIPU HAIHYUH
NPU3HAKOB 00eCIeHeHHsT M1 0OOCHOBaHMS) KOPPEKTUPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. TakKoif
JOKYMEHT JIOJDKEH COJIepIKaTh:

— CBeZeHMs 00 aKTHBE, CIIPABEUINBAs CTOMMOCTh KOTOPOTO MOAJICKUT 00ECLICHEHHUIO;

— uHGOpPMAIMIO O BBIIBICHHOM IpU3Hake OOECHEHEHHs C YKa3aHHEM HCTOYHHKA
rHGOPMAIIH WIH O (PaKTe MIPOCPOIKH 0053aTEIHCTBA;

— nHpOpMaHI0 00 HCIOIB3YEMOM METOAE KOPPEKTHPOBKU CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM IIPHUMEHEHHS BRIOPAHHBIX KO3 (PUIHEHTOB Uil pacuera (B CITydae UX UCIOIb30BaHHS);

— WHQOPMAIMIO O HATHYMKA OOOCHOBAaHHBIX IPHYMH HE IPOBOIUTH KOPPEKTHPOBKY
CTIpaBeTMBOM cToMMocTH akTHBOB [TV @ B ciydae Hanmunst obecreueHusl.

VYnpapnsiomas KoMnaHus yBemomisieT CHenuaau3upOBAaHHBIA AENO3WTapHHd O HACTYIJICHUH
HETaTHBHOTO COOBITHS IIOCPEACTBOM OTIPABKU COOOLIEHHS 10 CHCTEME 3JIEKTPOHHOTO JOKYMEHT0000poTa
He T103/1Hee paboyero IHs, CIEAYIOLIEro 3a JHEM BhIABICHH Y IPaBIAIONeH KOMIIAHUEH TaKOro COOBITHS.

[lepedeHb HOCTYIHBIX UCTOYHHKOB!

— oduIMaTIbHbIE CAWTBl B HMH(MOPMAIMOHHO-TEIEKOMMYHHKAIIMOHHOW cetn «HTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YMOITHOMOYEHHBIX
packpbiBaTh MH(OpPMAIIHIO Ha POCCUIICKOM pbIHKe LeHHbIX Oymar (Mupopmaimonnoe arentctBo AK&M
http://www.disclosure.ru, Acconmarist 3amuTsl HHGOPMAIMOHHBIX TpaB wHBecTopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIpoekt wuHpopManmoHHoro areHtcTBa «MHTepdakc» - «lleHTp pacKpbITHS
KoprioparuBHO# wuH(popmarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(pOpMAITUH
«ITIPAUM-TACC»  http://nttp://disclosure.1prime.ru/,  Caiitr  packpbitus  uH(opMammn  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcanTtsy» (https://www.kommersant.ru), MupopMaItimoHHBIHR
pecypc CITAPK (www.spark-interfax.ru), CPO, emuHO# WH(M)OPMAIMOHHONW CHCTEMBI JKHJIHIIHOTO
crpoutenberBa  (https:/Ham.mom.pd/), kaproreku apOutpaxkusix nen (http://kad.arbitr.ru/), Eawmmoro
(benepassHOTO peecTpa IOPUANYECKH 3HAYMMBIX CBEICHHH O (paKkTax NEsTEeNbHOCTH FOPHIMYESCKHUX JIHIL,
WHIMBUAYAITBHBIX TpeNpUHEMaTeNiel 1 WHBIX CyOBEeKTOB SKOHOMHYECKOH nearenpHocTH (Dempecypce)
(https://fedresurs.ru), Emunaoro ¢enepamsHoro peectpa cBerenuit o GamkporctBe (EDPPCB)
(https://bankrot.fedresurs.ru), Hammonansroro pacdernoro jgemosurtapust  (https://www.nsd.ru/ru/),
JNeOUTOpa/KOHTpAareHTa, PEHTUHIOBBIX  areHTCTB, [ OCyaapCTBEHHBIH  MH(OPMAIMOHHBIA  pecypc
Oyxrantepckoi (¢punancosoit) oraernoctu (https://bo.nalog.ru/);

— uH(popMaIUs U JOKYMEHTBI, MPEI0CTaBIsIeMbIe JeOMTOPOM/TOKHUKOM Y IPaBIISIOIIEH
KOMIIaHHH.

— MOHHTOPHHI NPHU3HAKOB OOECIICHEHUs] MPOBOAUTCS Ha KaxIylo Jary pacuera CUA. B
ciilyyae, €CIIM TpU TPOBEJAECHHM MOHHTOPHHIA CTAHOBUTCS JOCTYIMHON HHQOpMaIus O IpH3HaKax
00€eCLIeHeHHUS, CIIPaBEeUINBAs CTOMMOCTD NEPECUUTHIBACTCS Ha Ty K€ AaTy. MOHHMTOPUHI IPOBOIUTCS II0
OTKPBITBIM JOCTYIIHBIM HCTOYHHKAM, KOTOPbIE CTaHAAPTHO MCIIONB3YIOTCS Ha PBHIHKE B OTHOLICHUH
JaHHOTO BHJa KOHTPAareHTOB U SMUTEHTOB.

IIpu »TOM, eciu y VYmpapisromed KOMIIAHMM Ha MOMEHT IIPOBEIEHUS TECTUPOBAHUSA Ha
o0ecLieHeHHEe HMeeTcsl oOeclieueHue, Ha Bechb MM OONBIIMH pa3Mep, 4YeM pasMep CIpaBeaIMBON
CTOMMOCTH olleHHBaeMoro aktusa [IM® (B Buzme 3amora, MOPYYHTENbCTBA, T'apaHTHH, 00A3aTeNbCTBA
TPETBUX JIUL, U T.II.), TO B 3TOM ClIy4ae KOPPEKTUPOBKA CIIPABEIIMBON CTOMMOCTH 00ECIIEYEeHHOTO aKTHBA
HE MPOUCXOAUT. Y CIIOBHE IPUMEHSETCS TONBKO B CIydae, KOTrJa CIpaBeINBas CTOMMOCTh OOecIedeH s
paBHa WJIM IPEBBILIAET pa3Mep CIIPABEAIUBONH CTOMMOCTH OLIEHUBAeMOT'0 aKTHBA.

[Topsi1ok OLIEHKH CIPaBEIMBOI CTOMMOCTH O0ECIICUeHHSI:

— CropaBemiuBas CTOMMOCTh  HEIBIDKMMOTO HMMYIIECTBA, IEpEJaHHOTO B  3aJOr,
OIpeZieNsaeTcss Ha OCHOBAaHMM OT4YeTa 00 OILIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpU3HaKa
00€eCIIEHEHHS

— CripaBeiuBasi CTOMMOCTh IIEHHBIX OyMar, IepefaHHbIX B 3aJloT, OIpeAeNnseTcs B
COOTBETCTBUU ¢ TIOJIOKeHUsIMH ITyHKTa 5 Paznena |1l nacrosmux [pasw;

— CripaBeinBasi CTOMMOCTD MOPYYHTENIbCTBA OILIEHMBAETCSI B COOTBETCTBHH C METOAMKOM,
npuseneHHoN B [lpunoxenun 4 x HactosuwmM [IpaBunam;

— CripaBeiiBasi CTOMMOCTh TapaHTHH OIPEAENSETCS] B pa3Mepe CyMMBI TaKOi T'apaHTHH C
YYETOM KOPPEKTHUPOBKU Ha KPEIUTHBIA PHUCK KOHTpareHTa B COOTBETCTBUHU C METOJIMKOMW, TPUBEICHHON B
[Tpunoxenuu 4 x HactosM [IpaBuinam;

— CHpaBe}IﬂHBaﬂ CTOMMOCTb O65[33,TCJ'IBCTB TPETHUX JIUL ONPEACIACTCA B COOTBETCTBHUU C
MOJIOXKeHUIMU ToAnyHKTa «[Ipodas medutopckas 3amI0/KeHHOCThY MyHKTOB 3-14 Pasnena III, mynkra 13
Paznena Il HacTosuux [IpaBumn.
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— CmpaBemnuBas

crouMocts  [IpexBapurensHOro  JOroBopa Ha  IpHOOpETEHHE
HEIBIDKMMOCTH M MpaB Y4acTUsl B POCCHHCKMX M WHOCTPaHHBIX OOIIeCTBaX B
COOTBETCTBUM C HWHBECTULMOHHOM JekjiapauMed B cocraB umymecrtsa [IM®D
OTIpeZieIsieTCs Ha OCHOBAaHMM OTYETa OLEHIIMKA, COOTBETCTBYIOIIETO TpPEOOBAaHHUAM
OenepanpHOTO 3aK0Ha "OO MHBECTHHIHMOHHBIX (DOHIAX", MPUHSATHIX B COOTBETCTBHHU C
HAM HOPMATHBHBIX akTOB, YkazaHus Ne 3758-Y wu mHacrosmwux IlpaBun ompeneneHus

CUYA, cocTaBiIeHHOTO Ha JaTy 3aKioueHus [IpenBapuTesHOTO T0roBopa.

3. JEHEXXHBIE CPEJICTBA

HA CYETAX, B TOM 4YHCJIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3JCKPOY,
OTKPBITBIX HA YITPABJIAIOIIYIO KOMITAHUIO J1.Y. IN®

Buabl akTuBoB

[eHexHble cpeacTBa Ha cyeTax, B TOM 4uc/le Ha TPaH3UTHbIX,
BaJIIOTHbIX CYeTax, cyeTax 3CKPOY, OTKPbITbIX Ha YNpaB/AoLLYO
KoMnaHuto A.Y. NN, ToproBo-kanpuHrosble cyeta B HKL.

Kpurepnn
npu3HaHus

[Jata 3aunMcneHus  OeHEeXHbIX CpeAcTB  Ha  COOTBETCTBYHOLLWMI
6aHKOBCKMI cYyeT (pacyeTHbIA, TPaH3UTHbIN, BasIlOTHbIN) HA OCHOBAHMMK
BbIMNCKWN C YKa3aHHOro cyeTa.

JeHexHble cpeAcTBa Ha CYeTe 3CKpoy Mnpu3HaKwTca C  Aatbl
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 NpeanosaratT, YTO 3auucrieHune
Ha cuyeT 3CKpoy gaBnseTcd hakTOM onfaThbl, TO AEHEXHble CpeAcTBa Ha
cyeTe 3CKpOYy He NpuU3HaKTCs.

Kputepun
npexkpawjeHmns
npu3HaHus

e [laTa WCNOMHEHUA KpeaUTHOW opraHusaumen o06sa3aTenbCTB Mo
rnepeyncrieHmno AeHexXxHbIX CpeaCcTB CO CUYETa;

e [lata peweHns baHka Poccumm 06 oT3biBE NMUEH3MM 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 acKpoy - gaTa, B KOTOpyto obsazaTenbctea MU no onnate
C WCNOJSIb30BaHWEM CYyeTa 3CKPOYy, COrflacHO YCNOBMSAM [0roBOpa,
CUUTAKOTCHA UCMOHEHHbIMW.

CnpaBegimBas
CTOMMOCTb

CnpaBeanmBasl CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WTHbIX, BasOTHbIX CYeTax WM CYeTe 3CKPOoYy, OTKPbITbIX Ha
ynpasnsawwyo komnaHuio [.Y. NMNO onpenensetca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX HA ynpasasdwowyo komnaduo A.Y. NMNO.
CnpaBeanveas CTOMMOCTb OMnpeaensercs B COOTBETCTBMM C METOAOM
KOpPpPEKTUPOBKN  CrpaBeA/IMBON  CTOMMOCTM MPU  BO3HWUKHOBEHWUMU
cobbITuA, Beayuwero Kk obecueHeHunio (MpunoxeHue 4).

Hdara 7]
cobbiTHSA,
npusogsine K
obecueHeHnro

Cnuncok obuwmux cobbiTnii, NpuBOAAWMX K obecueHeHu, yKasaH B
MpunoxeHuu 4.

4. Ilpu3HaHue U OLlEHKA 1eNO03UTOB

Kpurepuu npusHaHus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHUH BBIMHMCKH C yKa3aHHOIO

cyera;
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- C JaThl MepeyCTYIKH MpaBa TpeOOBaHMA O BBIIUIATe BKJIAAa M HAYHCICHHBIX MPOLIEHTaX
Ha OCHOBaHHH JI0TOBODA.

Kputepuu npexpamenns Npu3HaHUs:

- C JaThl WCHOJHEHHWS KpPEAWTHOW OpraHu3aleil o0s3aTeNnbCTB IO BO3BpaTy BKJIanga
(BO3BpAT C IEMO3UTHOTO cYeTa CyMMEI BKJIaa Ha cueT [ 11D meHeXHbIX CpecTB);

- C JaThl TIEPEYCTYIKH TIpaBa TpeOOBaHMS O BHIIUIATE BKIIANA M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHUH JJOTOBOPA.

— nmara BHeceHms cBemeHuii B EI'PIOJI o mpekpamieHnr AeSATENBHOCTH KPETUTHOM
OpTaHM3AIUH B MTOPSIKE, yCTAHOBICHHOM JCHCTBYIONNM 3aKOHOIATEIHCTBOM, B CITydae €€ JINKBHIAIIHH;

— nmara pemenus banka Poccum 00 OT3BIBE NHUICH3WM KPEAWTHOW OpraHU3ald Ha
opunmaneHOM caiite banka Poccum (cymma Aemo3wTa TpU3HACTCA B aKTHUBE «Ipodas IeOuTopcKas
3370JKEHHOCTBY).

O1eHKA 1eM03UTOB M AHAJTOTHYHBIX HHCTPYMEHTOB

IMopsiiok OLeHKH:

CmpaBeyiiBasi CTOMMOCTh [JEMO3UTa JO HACTYIUIGHHS CpOKa €ro IOJHOro IOTalleHus,
YCT@HOBJICHHOTO JIOTOBOPOM, OIPEAEISIETCS B CICAYIONIEM TOPSJIKE:

- €CJIM CPOK TOTAIlICHNS BKJIa/1a «I0 BOCTPEeOOBaHUAY,

- €CII CPOK moraiieHusi jerno3ura He Oosee 1 (OpHoro) roxa (a umeHHo He Oosee 364
JIHEH B MOMEHT €ro MpPW3HAHMSA) W CTaBKa IO JICMO3UTY COOTBETCTBYET PHIHOYHOM MO0 HAXOMUTCS B
JIana3oHe, ONPEeEIeHHOM C YUYeTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA FOPU30HTE 3 Mecsla ¢ y4eTOM
TIOCJIEHEN PAaCKPBITOI CTaBKH,

CIpaBeINBasi CTOMMOCTh JCMO3HUTa MPU3HACTCA PABHOM OCTAaTKy IEHEXKHBIX CPEIACTB BO BKIAJE,
YBETMYEHHOW HA CyMMY IIPOIICHTOB, PAaCCUMTAHHBIX II0 COCTOSHHUIO Ha KaXIbli paboumii neHp (maTta
OIIEHKH) TI0 CTaBKe, MPEAyCMOTPEHHON IOTOBOPOM [UISl yAEpXKaHWS ICHEKHBIX CPEICTB BO BKIAAE B
TEUEHNE MaKCHMAIBHOTO CPOKa, IIPETyCMOTPEHHOTO JOTOBOPOM.

BoaTHIBHOCTD PHIHOYHBIX CTABOK OTPEMENSETCS KaK cTaHaapTHoe oTkionenne (J):

E[=1(fpuui_mz
e
rae:

Fyin; - CPEIHEB3BEIICHHBIE IPOLEHTHBIE CTABKH 110 IPUBIEYEHHBIM KPEJUTHBEIMU OPraHU3AUIMH
BKJIaJaM (JIero3uTaM) He(MHAHCOBBIX OpraHu3aluii B pyONsX M HMHOCTPAHHOW BallOTE B IIEJIOM TIO
Poccuiickoit denepaniuu Ha CONMOCTaBUMBIA CpPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JIO TOTaIlleH!s] OLEHNBAEMOr'0 JISMO3UTa), PacKpbIBaeMble Ha opuimanbHoM caiite banka Poccun
(manmee — cpe/HEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), ONpEJEIEHHbIE B COOTBETCTBHH C DPa3BEpPHYTOU
LIKAJION, 3a TIOCHeTHIE 3 MecsIa,

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

Juana3oH, onpenenéHHbIN C y4eTOM BOJATUIBHOCTH PBIHOYHBIX CTABOK HA FOPH30HTE 3 Mecsla C
Y4YETOM IOCNIeIHEl PacKPBITOH CTaBKH, PACCUMTHIBACTCS 1O (opMyie:

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

B uHBIX cioydasx crpaBelUIMBas CTOMMOCTb JETMO3UTa OIpEAENseTcs MO METOLy IPHUBEICHHOU
CTOMMOCTH JIeHEXHBIX MOTOKOB (IIpunoxxenne 1) ¢ ucnosnbp30BaHWEM CTaBKH AWCKOHTHPOBAHHUS, PaBHOMN
PBIHOYHOM CTaBKe.

B cimy4yae BHeceHMsT M3MEHEHUIl B YCIIOBHS JOTOBOpa B YacTH ONpENEIECHHUS CpOKa JEMO3UTA,
MaKCHMaIbHBI CPOK B IENSAX BHIOOpAa METONa OLEHKH ONpENeNserTcsl B COOTBETCTBHU C W3MEHEHHBIM
CPOKOM JIENO3UTa, JEUCTBYIOLIUM Ha ATy OLIEHKH, TPUYEM HAKOIJICHHE CPOKa JIEMI03UTa HE IPOUCXOIUT.

IMopsinok onpeneneHusi pbIHOYHON CTABKM:

PriHOYHAs cTaBKa OMpEAENSICTCS IO COCTOSHHUIO Ha Kbl pabo4mii IeHb (1aTa OLICHKN).

B kadecTBe pPBHIHOYHOW CTaBKM HCIOJB3YETCS CpeIHEB3BEIlIEHHAs MPOIIEHTHAs CTaBKa IO
MPUBJICUCHHBIM KPEIUTHBIMH OpPTaHU3AIUAMM BKJIaaaM (Jeno3utamM) HE(UHAHCOBBIX OpraHHW3alui B
pyOIsIX W WHOCTpPaHHOW BagOTe B IeoM 1o Poccuiickori ®enepanuui Ha COMOCTaBUMBIA CpPOK
(comocTaBUMBIM CPOK — CPOK, OCTaBIIMICS Ha JaTy OIEHKH /O TOTalleHHsl OLEHMBAEMOTO JIEHO3MTA),
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packpbiBaeMas Ha oQuuuanbHOM caiite banka Poccum® (manee — cpeIHEB3BEIIEHHAs CTaBKa II0
JIETIO3UTaM), OIpeAeICHHAas B COOTBETCTBHM C Pa3BEpHYTOH mIKamoil. B ciyuae BHeCeHHS HM3MEHEHUH U
JONONHEHWH B Hactosmue llpaBnina B 9acTW HW3MEHEHHMsS BHUJA PBIHOYHON CTaBKM 11 aKTHBOB
(obs13aTenbCTB) MPU3HAHHBIX 0 BCTYIUICHUS B CHIIy M3MEHEHHH M JONOJNHEHWH B Hactosamme [IpaBuia
HOBas pIHOYHAS CTaBKa MPUMEHSETCS C aThl BCTYIJIEHUS B CHIIy M3MEHEHUH U AOTIOJIHEHUH B HACTOSIINE
IIpaBuna. Ecnu nocnenHss packpsitas Ha caiite banka Poccun cpeqHeB3BelIeHHas CTaBKa MO ACTIO3UTaM
paccuuTaHa paHee, 4eM 3a MecAll A0 NMEPBOHAYAILHOIO MPU3HAHUS WM JaThl OIEHKH, a TAKXXE B CIIydae
M3MEHEHMsI KIo4eBod craBku banka Poccum mocie mepBOHAYATBHOTO IMPHU3HAHMSA, U ONpENSNICHUS
PBIHOYHOM CTaBKM 110 pyOJIEBOMY JIETIO3UTY MIPUMEHSETCS CIEAYIOIINI MOIXO0;

— KItoueBas craBka banka Poccum, peiictBoBaBmias B Mecsme (T.e. CpemHAs 3a
KaJICH/IAPHBII MECID), 3a KOTOPBII OIpeesieHa CPEIHEB3BEIICHHAs CTaBKa [0 ICMO3UTaM, CPAaBHUBACTCS C
KIII0YeBOi cTaBKoW banka Poccuu, meficTByromiel B MecsIle IepBOHAYATHHOTO TIPU3HAHS/C N3MEHEHHOM
KJIroueBoy craBkoil banka Poccuu;

- €CIIM KJIIo4YeBas cTaBka banka Poccum He M3MEHMIAch 1O MOMEHTA MEPBOHAYAIBHOIO
MIPU3HAHKSA, B Ka4yeCTBE PBHIHOYHOW CTaBKH IpPH TEPBOHAYAIFHOM IPU3HAHWHU/TIOCIE MEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSETCS IOCIEHSAS PACKPBITasl CPEJHEB3BEIIEHHAS CTaBKA MO JETIO3UTAM;

- ecnu KiwoyeBas craBka banka Poccun m3MeHmnach (B TOM 4HCIIE IO MOMEHTa
IepPBOHAYATIBHOI'0 IPU3HAHNA), PHIHOYHAS CTABKa OlpesiessieTcs o popmysie:

rOILCp.pLIH,:rcp4pLIH,+C[<CH.04_KCCp.)’ rae:

Tow.cp.psm. = OLIEHKA CPEIHEB3BEIICHHOW PBIHOYHOM IPOLIEHTHOM CTaBKHU;

Tep.pum. =~ CPEIHEB3BEIICHHAS IPOLIEHTHASI CTaBKa 10 NPHUBJICYCHHBIM KPEAUTHBIMU OpraHU3alusIMU
BKIIamaM (zerno3utam) He(hMHAHCOBBIX OpraHM3aluii B pyOisx, myOjuKyemas Ha OQUIMAILHOM caiTe
banka Poccun, 3a mecsin, HanOonee OMM3KUII K JaTe OLEHKH, 10 JEMO3UTaM CO CPOKOM MPHUBIICUCHHS,
MIOTNA/IAIOIIUM B TOT K€ MHTEPBaJl, 4TO M CPOK, OCTABIIUIICA Ha J1aTy OLIEHKH /O MOTalIeHHUs OLIEHUBAEMOI0
JICTIO3UTa;

KC,,. - ximroueBast craska [{b P®, ycTraHoBIIeHHASA Ha 1aTy OICHKHY;

KCop. - cpennsist xiroueBas craBka banka Poccun 3a kaneHaapHbIH MecsIIl, 3a KOTOPBIN OIpeneseHa
CTaBKA Tcp. pun.-

Cpennsis 3a KaJleHIapHBIIA MecsI] KiifoueBas craBka banka Poccuu paccuutsiBaercs mo gopmyie:

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

rue:

T — KONMYECTBO JHEH B KAJEHIAPHOM MECSIIE, 38 KOTOPHINA pacCUMTHIBAETCS MPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccnu, neficTBOBaBIIas B i-oM IepHO/Ie KaTEHIaPHOTO MECSIIa,

T, — KonM4ecTBO AHEN KalEHAAPHOTO MECAIA, B TEYEHHE KOTOPBLIX NEHCTBOBAjA MPOLEHTHAS
craBka KC;.

Io nenoswtaM, HOMHUHHUPOBAHHBIM B MHOCTPAHHOW BAIFOTE pacKphiTas Ha caiite Banka Poccun
CpeIHEB3BEIIECHHAs CTaBKa IO JIETIO3MTaM He TIO/UIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KITFOYEBON CTAaBKH
banka Poccun.

Cpenusist 32 KaleHIApHBIM MecsIl KroueBas craBka banka Poccwm, omperenseMas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCITE 3aIISTOM.

CrpaBeminBas CTONMOCTE JIETIO3UTOB B CITydYae HATMYHS TIPU3HAKOB 0OECIIEHEH s OMIPENEIIAETCS C
Y4ETOM KOPPEKTHPOBKH B COOTBETCTBHH C ITOPSIIKOM, MIPEIyCMOTpeHHBIM [Iprokenuem 4.

Iopsanok onpenejieHus: H KOPPEKTHPOBKH T€HEKHBIX MOTOKOB:

JleHeXHBIC TOTOKH, BKJIFOYAs TIPOIICHTHBIA JJOXOJI, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMU
JIOTOBOpA, HMCXOJs W3 JOMYIICHHs, 4YTO JCHEKHBIE CPEICTBa YJCPKHBAIOTCS BO BKIAJE B TEUCHUE
MaKCHMAJIBHOT'O CPOKa, MPEAyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BpAIaThCS CBOCBPEMEHHO, MPH ATOM
JIATON IEHEKHOTO MMOTOKA CYMTACTCS MUHUMANbHAs JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE JICHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHMS N-0ro mHeproja (3a HCKIYEHHEM CIIy4aeB J0CPOYHOIO
MOTalIeH!sT OCHOBHOTO JIOJTa).

I'padmk eHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHHsI M3MEHEHHUI B JIOTOBOP, a TAKXKe
B ClTy4ae M3MEHEHUS] CyMMbI OCHOBHOI'O JIOJITa.

5. l'[pmHaHne H OIICHKA IHCHHbIX 6yMar, B T.4. J1€IIO3UTHBIX

! Ucrounuk undopmarmu: Odummansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIafaM (mermo3uTam) (U3MYECKUX JIMI M HEe(QUHAHCOBBIX OpraHM3alMii B meiaoM 1o Poccuiickoit ®exepaunuu B
py6mnsx, nomnapax CILA u eBpo.
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cepTtuuUKaTOB

MoMeHTOM TepBOHAYAILHOIO NMPU3HAHUS [EHHBIX OyMar siBIsieTcss MOMEHT Irepexona kK Ponmy
IpaB COOCTBEHHOCTH Ha IEHHYI0 Oymary (3a MCKIIIOYEHHEM IeHHBIX Oymar, mepeJaHHBIX MO CIETKaM,
COBEpIIIaeMbIM Ha BO3BPATHOI OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM I10 C/ENKE 332 COO0W 3HAUNTENbHON
YacTH BCEX PUCKOB U BBITOJI, CBS3aHHBIX C BIIaJeHHEM LIeHHbIMH Oymaramu — cieinku PETIO), a nmenHo:

- €CIIM [IeHHas1 Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIEMO - aTa 3a4MCIEeHus IIeHHOI Oymarn
Ha CYET JENo, OTKPHIThIN Ynpasmsaromeid kommannu J[.Y. IIM® B CnenmanmsupoBanHoM [lemosnutapuu,
TTOJITBEPKICHHAS] COOTBETCTBYIOIIEH BBIITHCKOII IO CUETY JETI0;

- eCIM JOKyMEHTapHbBIE IIEHHblE OyMarn HE TMOUIeXaT y4eTy Ha cderax Jerno (3a
HCKITIOYEHUEM JICNIO3UTHBIX CepTH(HUKATOB) - ¢ AaThl mpueMa IeHHoi Oymaru [TU®D, ompeneneHHo# B
COOTBETCTBHH € YCIOBHSIMHU JIOTOBOPA U TIOATBEP>KACHHON aKTOM IpHeMa-Tiepesiadll IEHHBIX Oymar;

- 10 JIETIO3UTHBIM CepTU(HKATaM - Jara 3a4nClICHHs BO BKJIAA (JEMO3MT) JEHEKHBIX
CPEICTB, TOATBEPKACHHAS BBIIMCKOM CO cuera o BKJIAAy (AEMO3WUTY) WM C JAThl IPHOOPETEHHs TAKOTO
cepTu(HKaTa IMoITBEPKIEHHOHN aKTOM,

MoMEHTOM TpeKpamieHus NpU3HaHWs [eHHOW Oymaru sBiseTcs Jara Iiepexoja IpaBa
COOCTBEHHOCTH Ha IIEHHBIE OyMaru, a UMEHHO:

- eCIIM LIeHHas OyMmara, MOJJISKHUT y4eTy Ha cueTe JIENO - Jara CIHCaHus LIeHHOH Oymaru
CO cuera JAeno, oTkpeiToro Ymnpasistomeid komnanuu [1.Y. [IN® B CrnenuanusupoanHoMm [lenosutapuu,
MOATBEPKIEHHAS COOTBETCTBYIOIIEH BBITUCKON IO CUETY JAEHO;

- eCNIM JIOKyMEHTapHbIE IIeHHble OyMarn He IOJUIeXaT y4eTy Ha cderax Jerno (3a
WCKJIIOYEHUEM JICTIO3UTHBIX CEPTHU(HKATOB) - C JMaThl repenadn nenHon Oymaru ITM®, onpeneneHHol B
COOTBETCTBHH C YCIOBHSIMHU JIOTOBOPA U TIOATBEP>KACHHON aKTOM IIpHeMa-Tiepe/iadll IEHHBIX OyMar;

- [0 JETO3UTHBIM CepTH(HUKAaTaM - JaTa CIHCaHHWA C BKJIaga (AEMO3WTa) IEHEKHBIX
CPEICTB, MOATBEPXK/EHHAs BBINUCKONH CO CYeTa IO BKIAAy (IEMO3MTY), WIHM C JaThl CIMCAHUS TaKoro
cepruduKara, IOATBEPKICHHON aKTOM;

— €CITH 10 IMHUTEHTY LeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o ymkBupanmm - ¢ matel
3aICH O JIMKBUAAINY 3MUTEHTA (MOTy4eHHUs HH()OPMAILIUH O JINKBUAALIMH SMUTEHTA).

CrpaBeyiBasl CTOMMOCTh IIGHHOM OyMmarum — II€Ha, ONpEeNieHHas C IIOMOLIbI0 MOJEINeH,
yKa3aHHBIX B pazzene «Moenu OLeHKH CTOMMOCTH LICHHBIX Oymar».

CTonMOCTh ONTOBBIX IIEHHBIX OyMar B CIydae HaIWYMs MPU3HAKOB OOECIIEHEHHS U OTCYTCTBHUS
meH | ypoBHSA ompemensercsi B COOTBETCTBHHM C TOPSAKOM KOPPEKTHPOBKH, MPEIYCMOTPEHHBIM
[punoxennem 4.

CrmpaBeuinBasi CTOMMOCTH JIONITOBBIX IIEHHBIX Oymar mpusHaercs paBHod O (Homp), B cimyuae
TTOJTHOTO TOTAIICHUs HOMHHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar - ¢ 1aThl OJHOTO
TOTallIeHNs] HOMHHAJIa B COOTBETCTBUH C YCJIOBUSIMH BBIITyCKa IIEHHBIX OyMmar.

CrpaBeynBasi CTOMMOCTh JI0JIEBON LleHHOW Oymaru mpusHaercsi pasHoi 0 (Homb), B cimydwae
oumnransHOrO OITyOJTMKOBaHMSI COOOIIEHHUsSI 0 OAHKPOTCTBE HIMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ouranbHOro OMyOJMKOBaHMS TAKOrO COOONICHWS 33 MCKIIOYEHHEM CITyYacB HAIWYHA [IEH aKTHBHOTO
pBIHKA IO TakuM Oymaram JHOO OTYeTa OIEHINNKA, COCTABJICHHOIO Ha JaTy IIOCiie Hadajla Iporecca
0aHKpOTCTBAa COOTBETCTBYMOLMI TpeboBanusiM DenepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (oHAaX',
INPUHATBIX B COOTBETCTBUM C HUM HOPMATHUBHBIX akToB, YKaszaHus Ne 3758-Y u wHacrostmux [IpaBun
onpenenenus CHA..

3a10/DKEHHOCTh IO CHENKaM C LEHHBIMH OyMaraMmu, 3aKJIFOYEHHBIM Ha ycloBusax T+ (mpu
HECOBIAJECHUHU IaThl IIOCTABKU LIEHHBIX OyMar, ONpeAeeHHOH YCIOBHAME JOr0BOpa C JAATOM 3aKJII0UEHUS
JIOTOBOpA MO TOKYIKE/TPOoaXe IIEeHHbBIX OyMar):

— B KayecTBe AaKTHBa/o0sf3aTeNbCTBA IPU3HACTCS B JaTy 3aKIIOYEHHsS JOroBOpa IO
npuoOpeTeHnio (peau3alliy) IEHHBIX OyMar, B JaTy HalpaBJeHUs ITOATBEPXKICHUS Ha ydacTHe B
KOPIIOPAaTUBHOM JIEHCTBUM (aKuenT o(epThl) B CIydae, €CIH YCIOBHS HCIOMHEHHUS O0(epThHl ONpeeNieHbl 1
HEHU3MEHHBI JI0 IaThl HCIIOJIHEHHS 0(epTHI

VYcaoBus ONpeeIeHHOCTH 1 HEU3MEHHOCTH ONPEEIIAIOTCS CIEAYIOIINM 00pa3oM:

1. Odepra He MOXKET OBITH OTKJIOHEHA SMUTEHTOM Wik oTo3BaHa YK JI.V. [TUD;
2. KonmuecTBo BhIKyIaeMbIX LIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. Llena BrIKyma onpeienieHa U He MOXKET ObITh H3MEHEHa.

— TIpeKpamiaeT cBoe IMpHU3HAHHE B ATy Iepexoia MpaB COOCTBEHHOCTH Ha IIeHHBIC Oymaru
MOATBEPKICHHAs BBIMMCKOM 10 CUETY JETO.

CrpaBeyinBasi CTOMMOCTb 3aJI0JPKCHHOCTH T10 CJCTKaM ¢ IICHHBIMU OyMaramu, 3aKTIOUCHHBIM Ha
ycaoBusix T+ ompezaensercs B pa3Mepe pa3HHIBI MEXIy CIPaBEIMBOW CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISIIONICHCS MPEIMETOM CHCIKA M CyMMOW CHEIKH B BaIIOTE CACIKH, MPHUBCICHHOW K pPyOsIo Imo
TEKYIlIEMY KypCy BalIOThI.

[lpu ompeneneHuM CHpPaBEeAIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEJKaM C OOJIUTalusMHu,
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3aKJIIOYEHHBIX Ha yCIoBUAX T+, cipaBeuiiBasi CTOMMOCTD OOJIUTalui, SIBISFOLIUXCS MPEIMETOM CIEIKH, C
JaThl 3aKIIOYEHHs CHENKHM IO JaThl Iepexola IpaB COOCTBEHHOCTH Ha IIEHHBIE OyMar, eXeIHEBHO
omnpenensiercs 6e3 y4eTa HaKOIUIEHHOT0 KYIIOHHOTO JJOXO/a, OIPEeIeHHOr0 Ha JaTy pacyeTa Mo CIEJKe B
COOTBETCTBUH C yCIOBHAMH CIEIKH WM MIPABHIAMH OpraHU3aTOpa TOPIOB.

B cimydae  TONOXKHTENEHOH — pasHHUIBL, CHEJKa  NPU3HAeTCsl B COCTaBE  aKTHBOB
(mebuTopckas 3a0KEHHOCTh) V MMOKYIIaTeNst/ B COCTaBe 00s3aTebCTB (KPEAUTOPCKAst 3I0JKEHHOCTD) Y
NpoJaBla, OTPHULATEIBHOW pasHUIBI — B pa3Mepe aOCONIOTHOTO 3HA4YeHHs OTOM pasHHULBl B
COCTaBe 0053aTENBCTB (KPEIUTOPCKAst 3aJ0JDKEHHOCTh) Y TOKYIIaTeNs/B COCTAaBe aKTHBOB (AeOMTOpCKas
3a[I0JDKEHHOCTB) Y TTPOAABIIA.

Horosop PEIIO.

ITo moroBopam mpsimoro PEIIO (mponaBiiom neHHBIX Oymar 1o mepBoii yactu porosopa PEITO
sIBIIsieTCsl ynpasistromas kommanus J1.Y. ®onna):

- Obs3atenpecTBa PoHA IO BO3BPATY AEHEKHBIX CPEJCTB, MOIYYEHHBIX 110 MEPBON YacTH
norosopa npsimoro PEIIO;

- Iennsie Oymaru, nepenanasie @oHI0M 110 TIEpBOI yacTH gorosopa npsimoro PETIO.

ITo norosopam obparHoro PEIIO (nokymnarenem nexneix Oymar mo gorosopy PEIIO mno nepsoii
yactu PEIIO sBnsercs ynpasistromas kommanus 1.Y. @onrna):

- JIeOUTOpCKas 3aI0JDKEHHOCTh K IIOJIyYEHHIO MePEeAaHHBIX JICHEKHBIX CPECTB IO MEepBOH
yacTtu foroBopa obparxoro PEIIO.

- 00513aTeIbCTBO IO OOPATHOMY BBIKYITYy LIEHHBIX OyMmar, MOJy4YeHHBIX IO IIePBOH YacTH, U
peanr30BaHHBIX O MOMEHTA UCIIOIHEHHsI [0 BTOpOU YacT Jorosopa ooparnoro PEITO.

Kpurepun npu3zHaHus/IpeKpaieHie NpU3HaHus:

Horosop mpssmoro PEITO, 3akimi04ueHHBI Ha OpTraHA30BaHHBIX TOPTaX:

- Ha J[aTy WCIONHEHWs TIepBoil uactu poroBopa PEIIO, mpusHaercs KpeauTopcKas
3a[0JDKEHHOCTh B CyMME IIOJIyYE€HHBIX JEHEeKHBIX CpeINcTB 1o mepBod dactu poroBopa PEIIO,
yBEIWYEHHass Ha CyMMY IIPOLIEHTOB, pacCUMTaHHBIX Ha pgary onpexeneHus CYA 1o craBke,
MIPEAYyCMOTPEHHO JOrOBOPOM/OUPIKEBON CICTKOM;

- Ha JaTy WCHONHEHUS BTOpoil uactu pnoroopa PEIIO mpomcxomuT mpekparieHne
MIPU3HAHMS KPETUTOPCKON 330JKEHHOCTH B CyMME MOJTY4YEHHBIX JICHEKHBIX CPEJCTB MO MEepBOH JacTh. B
Cllydae €CIM WCIIOJHEHHE 0053aTeNbCTB HE OyAeT BCTPEYHBIM, IMOJ JATOW HCIIONHEHHS BTOPOH dYacTH,
NpUHUMAaeTCsl OoJiee MO3IHISI U3 ABYX JIaT: IOCTaBKU HMJIH OILJIaThl;

- NpeKpalieHue MpU3HaHKs [IEHHBIX OyMar, IepeJaHHbIX 1Mo npsimomy porosopy PEIIO, He
MPOUCXOHUT.

Horosop ob6parnoro PETIO, 3akitoueHHbIH Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTry ucCHoiHeHus nepBod dyactu nporoBopa PEIIO mnpusHaercst aeOMTOPCKOI
33JJ0JKEHHOCTh B Pa3Mepe CyMMBbl JCHEKHBIX CPEJCTB, NepelaHHbIX DOHIOM 110 MEPBOI 4acTH JOroBOpa
PEIIO, yBennueHHON Ha CyMMy HpOLIEHTOB, PAaCCUMTaHHBIX Ha Aary ompenenenus CYA mo craBke,
IpeyCMOTPEHHOM J0roBOPOM/OUPIKEBOM CIEITKOM;

- NpU3HAHKWE LEHHBIX OyMar, MOJy4eHHbIX IO mepBod uactu gorosopa PEIIO, ne
HPOUCXOJIUT;

- Ha JaTy HCHOJHEHUS BTOpoil uactu poroopa PEIIO mpomcxomuT mnpexparieHne
MIpU3HAHUA AEOUTOPCKOIT 3a10JKEHHOCTH KOHTpareHTa o norosopy PEIIO;

- Ha jary crucanus co cuera JIEIIO nenHbix Oymar, mojy4eHHbIX 10 IOTOBOPY 00OpaTHOro
PEIIO (tonpko B ciydvae, ecnu Ha MoMeHT crucanusi co cdera JIEIIO ueHHbIX Oymar mo cienkam
KoOJMuecTBO Mpu3HaHHBIX B [IM® 1eHHBIX OyMar paBHO HYIO), IO MOMEHTa HCIIONHEHHS IO BTOPOM
yacTH, pu3Haercs 00s3atenpbeTBo [TMO mo nmprobpeTeHnto TakuX EHHBIX OyMar Ui UCTIOTHEHUST BTOPOH
yacTtH caenku oopatHoro PEITO.

CrnpagpeuiiBas CTOUMOCTb:

CripaBeiBasi CTOUMOCTh KPEIUTOPCKOI/ IEONTOPCKON 3a0KeHHOCTH 1o noroBopam PEITO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IMOJYYEHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEICTB IO MEPBOW YacTH
norosopa PEIIO no moMeHTa wucnoiHeHuss BTopod dvactu norosopa PEIIO ¢ yuyerom mpolLEHTOB,
TIOJTeXKAIUX TOJTYYCHHUIO/YIIIaTe B COOTBETCTBUH ¢ ycioBusMHu forosopa PEITO.

Ecnu cromMocts 1ieHHBIX OyMmar mo Bropoit yactu jgorosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBITLIAT JIOXOJOB IO IIEHHBIM Oymaram, nepenanHbiM 1o jgoroopy PEIIO, wiam cymMMy HMHBIX BBIIUIAT,
OCyHIIecTBIIsieMbIX B pamkax goroBopa PEIIO, To pacyer chnpaBedjiuBOi  CTOMMOCTHU
KPEeIUTOPCKOM/neOnuTopckoil  3ajgomkeHHocTn 1o goroBopy PEIIO  ocymectBusiercss ¢ y4eTtom
COOTBETCTBYIOIIMX BBIIJIAT.
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CrpaBeuBasi CTOUMOCTh IIGHHBIX OyMar, nepenanHbix @onzom mo nepBoii wactu PEIIO B
TeueHHe Mepuoja OT IaThl MCIOJHEHHUS IMepBoil yactu moroBopa mpsmoro PEIIO mo matsl mcmonHeHHS
BrOopoii wactu moroopa PEIIO kaxnabrii paboumii AeHB Ompenensercs B COOTBETCTBHU C pa3felioM
«Mogenu OLIeHKH CTOMMOCTH LIEHHBIX Oymar»

CmpaBemmmBas cromMocTh o0s3arensctBa I[P mo mpuoOpeTeHWIo MEeHHBIX OyMmar, paHee
MONTyYeHHBIX 10 AoroBopy obparHoro PEIIO u peann3oBaHHBIX O MOMEHTA WCIIONHEHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CpaBeIMBOM CTOMMOCTH TaKHX LIEHHBIX Oymar B
COOTBETCTBHH ¢ pazfenoM «Mopenu OIeHKH CTOMMOCTH [IEHHBIX Oymar».

CrpaBeyBasi CTONMOCTD 1€OUTOPCKON 3aJ0JDKEHHOCTH K ITOJTyYCHHUIO TEPEIaHHBIX JICHEKHBIX
CpeAcTB O TepBoi wacTu goroBopa obpataHoro PEITO koppeKTHpyercst B COOTBETCTBHH C TIOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hacrosnux [Ipasur.

Mojaenu OleHKH CTOMMOCTH IIEHHBIX Oymar.

Jln1st OeHKH CripaBeIMBOM CTOMMOCTH LIEHHBIX OyMar MCHOJIb3YIOTCSl HCXO/IHBIC JAHHBIC YPOBHSA
1, 2 u 3. Ilpu 3ToM HanOONBIINI MPUOPHUTET OTAACTCS LEHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBIHKOB (MCXOIHBIE JaHHbIE YPOBHS 1) M HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMbIM
UCXOJIHBIM JaHHBIM (UCXOAHBIC JaHHBIE YPOBHS 3).

BEI6Op yMeCTHBIX METOIOB M MOZEINICH ONpEeNeHns CIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHKOB MCXOIHBIX JaHHBIX, HEOOXOAUMBIX UL ONPEACICHUs CIPABEUIMBOA CTOMMOCTH, 3aBUCHT OT
JEHCTBYIOIINX OIPAaHUYCHUI Ha pAcHOpsHKEHHE IEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX PBIHKAaX.
CrouMoOCTh IEHHBIX Oymar OJHOrO BHJAa WJIM OIHOTO U TOrO K€ BBIIYCKa HA/UICKUT ONPENEISTH C
HCIIOJIb30BAHUEM OTIMYAIOMINXCA (Pa3HBIX) METOJOB OMNPENENCHUS CTOMMOCTH M HCTOYHUKOB JIaHHBIX,
KOTOpble Hambojee yMECTHBI B JaHHBIX OOCTOSTENBbCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOMINX
CIIOCOOHOCTB pacIopsiKaThCs EHHBIMU Oymaramu. K TakuM KpUTEpHsSM MOTYT OTHOCHUTBCS, B TOM YHCIIE
MECTO XpaHEeHHUs LEeHHOH OyMaru; NeHCTBYIONINE OTpPaHHYHUTEIbHBIE MEpPhl, BBEACHHBIE B OTHOILCHUH
BJIaJIeNIbIIA IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBITIONIETO TIpaBa Mo IEHHBIM Oymaram) MO0 HHOTO JINIa
(opranmzammn), B KOTOPOM (KOTOPOH) YUHTHIBAIOTCS IpaBa BiIafeiblla IEHHBIX OyMar, COCTABIIIOIINX
nmymectBo [IM®; mocrymHOCT, OMpK W (WJIM) TOPTOBBIX IUIOMIANOK I OpOKEpPOB, C KOTOPBIMH
3axmodeHsl YK J1.Y. TIN® cooTBeTCTBYOMNE TOTOBOPHI (COTITAIICHS ).

- AKTUBHBIM PBIHKOM JUIS IIEHHBIX Oymar, JONYIIEHHBIX K TOpraM Ha POCCHICKON nin
WHOCTpaHHOW OWp)ke TpHU3HAeTCs HOCTynHas W HaOmromaemas OHMp)eBas IDIOIIagKa B CIydae
OJTHOBPEMEHHOTO COOJIIOZICHHUSI HIKENEPEUNCIEHHBIX YCIOBHIl:IIeHHass Oymara JOINyIieHa K TopraMm Ha
POCCHICKON MK MHOCTPaHHOUM Oupike, npuBeneHHol B [Ipunoxkenun 8;

- HaJIM4Ms 1eHbl (KOTHPOBKH) | ypOBHS Ha AaTy ONpE/eNIeHHs CIIPaBEIIMBOH CTOMMOCTH
(B ciyuae, eciaM Ha BCEX JOCTYIHBIX U HaOJIIOJAEMBIX OMPIKEBBIX IUIOIIAAKAX ObUI HETOPTOBBIN JIHh Ha
nary omnpezaenennss CHA — aHamU3UPYIOTCsl JaHHBIE TIOCIETHEr0 TOPrOBOrO JIHS HA JAHHBIX TUIONIAJIKaX,
NpeAmEeCTBYOIIEr0 HeTOpFOBOMy). l_[pI/I OTOM YYUTBIBAIOTCS W AHAJIU3HUPYIOTCA CYLHICCTBCHHBLIC
Ha6J'[IOJlaCMbIe CO6LITI/IH B OTHOIICHUH ODMUTCHTA WJIM PbIHKA B IEJIOM, KOTOPLIC MPOU30LIJIM C MOMEHTA
IMOCICAHET O TOPTOBOI'O JHA Y KOTOPBIC MOTJIN 6])] MOBJICYb U3MEHEHUE OLICHKU .

1. B cioyyae Hanu4Ms IPH3HAKOB OOECIEHEHUS CTOMMOCTb ONpPEACNSAETCS B COOTBETCTBHHU C
HOPSIIKOM KOPPEKTUPOBKH, IpetycMoTpeHHbIM [puioxenuem 4;

2. B ciIy4ae U3MEHEHHs KIIF0UEBOM CTAaBKH PacueT CTOMMOCTH OCYILECTBIICTCS HA OCHOBE LIEHBI Ha
nary oreHku, paccuntanHod HKO AO HPJl mo Meronuke HPJI, 6a3a mannbix «llenosoit nientp HPJI»
(nanee umenyerca Meromuka HPJI?) mo6bIM JOCTYIIHBIM METO/IOM PAacdera, a B CIy4ae ee OTCYTCTBUS Ha
JaTy OLIEHKM - Ha OCHOBE MOTHBHMPOBAaHHOI'O CYXICHHUS YIPaBISAOMEH KOMIIAHMHM MO MOJENH
KOPPEKTHPOBKH LIEHBI MPEeIBIAYLIIEro TOProBoro IHA. McrouynnkoM wmHopManmu sBisercs cat banka
Poccuu u Jlenta HoBOCTEH

- KoJIM4ecTBO czenok 3a nocnennue 10 (Jecsts) Toproseix queit — 10 (ecsats) u 6onee;

- COBOKYIHBIN 00beM cnenok 3a mocneanue 10 ToproBeix aHedt mpesbicua 500 000
(ITatecot ThICAY) pyOIIeit (MM COOTBETCTBYIOIINI pyOJIeBHIil SKBUBAJICHT 10 Kypcy banka Poccun Ha maty
OIIpEeZIeIeHNsI aKTHBHOT'O PBIHKA, €CIIH 00BEM CJICNIOK OIpEeZieieH B HHOCTPaHHOH BAIOTE).

- Hanume HenyneBoro o6beMa TOpros Ha JaTy OLEHKH.

B cnyuae, ecnu nieHHast Oymara TOpryercsi Ha pOCCHICKOM OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacyeraMu B pyONsiX ¥ B WHOCTPaHHOM BAJIIOTE M TaKHe PEXHUMBI TOProB IOCTYITHBI JUIS COBEPLICHUS
crnenok 3a cuer umyinectsa [IM®D, To coBoKymHBIH 00BEM CHETOK ONpeeNsercss Mo oomeMy oobemy
TOPrOB C pacyeTaMu B PyOJIsIX ¥ B MHOCTPaHHOM BaITIOTE.

2 1lena, paccuutannas HKO AO HPJI no meTozmosnorusm, yTeepxkaenasiM 01.12.2017 u nosauee. [IpuopuTeT oraeTcs nocieanei
YTBEPXKIECHHOH METOAUKE B paMKaX Ka)[IOr0o BUJA IIEHHBIX OyMar.

16



B ciyuae, ecnmu Ha nmaty ompeneneHuss CUA HeToproBblif AeHb ObUT Ha OZHOW WM HECKONBKUX
JOCTYHNHBIX M HaOJIOJaeMbIX OHMPXKEBBIX IUIOMIANKAX, AHAIU3UPYIOTCA JdaHHbIE TeX MOCTYIHBIX U
HaOII0gaeMBIX OHMPIKEBBIX IDIOMIAI0K, HA KOTOPBIX OCYIIECTBISINCH TOPTH Ha AaTy onpeneneHus CUA.
Kputepuii 0 KOJIMYEeCTBE CAENOK MPUMEHSIETCA B C/llyyae, eCclM Ha BCEeX AOCTYMHbIX

HabnopgaeMblX pbiIHKax, Ha KOTOpbIX TOpryetcs ueHHass 6ymara, B [AOCTYMHbIX
MCTOYHMKAX wHbOpMaunMM ecTb JaHHble O KoJn4yectse caenok. B otcyTctBuUmM
KpUTEPUSA O KOJIMYeCcTBe CAeoK XOTa 6bl HA O4HOM AOCTYNMHOM HabnogaeMoM pbiHKe
ONs onpenesieHnss akKTUBHOIO PblHK@ MPUMEHSIETCS TOIbKO KPUTEPWUIA COBOKYMHOMO
obvema caenok 3a nociegHue 10 TOProBbiX AHEN, KOTOPbIN AO/HKEH MpeBbiwaTb
3 000 000 pybnen (unm cooTBeTCTBYHOLWMA pybneBbii 3KBMBANEHT MO Kypcy baHka
Poccn Ha paTy onpegeneHusi akTMBHOMO pbiHka (AaTy onpegenenHmsa CYA), ecnu
obbeM caenok onpegeneH B MUHOCTPaAHHOM BastoTe).

B cnyvae, ecnn ueHHas 6ymara TopryeTcs Ha pOCCUINCKOM 6uMpxe B OCHOBHOM
pexuMme TOProB C pacyetamum B pybnasix u B MHOCTPAHHOWM BastoTe M TaKMe PeXmMbl
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 YYETOM 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 AOCTUMXXEHMS YCTaHOBNIEHHbIX GMpXKehn MoporoBbIX
3HAYeHUn UM UHbIMKM  COBbITUSIMM  (COrTAaCHO MOTUBMPOBAHHOMY  CYXAEHWIO
ynpaBnsawowen KomMnaHun), CcnocobHbIMW CyLECTBEHHO MOB/AUATb Ha W3MeHeHue
CnpaBeasMBON CTOMMOCTM B TaKOM HETOProBblA AE€Hb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnyuyae, ecnu BO3HUKWIKME 06CTOATENBCTBA MNPMBOAAT K
3aTpyaHeHno (HEeBO3MOXHOCTM) onpeaeneHuns cnpasensiMBon CTOMMOCTM aKTUBOB,
ynpasnswowas komnaHus obs3aHa npuoCTaHOBUTL Bblaady, MoraweHne m obmeH
WHBECTULMOHHbIX MaeB MaeBoro MWHBECTUUMOHHOro doHAa No npuynHaMm, He
3aBUCALLUMM  OT  ynpaBisiloWen KoMmaHum, 6e30THOCMTENbHO TuNa NaeBoro
WHBECTULMOHHOro oHAa N HeE3aBUCUMMO OT (PaKTUUYeCKOro rnposeaeHus npoueayp no
Bblgaye, noraweHnto n obMeHy MWHBECTULMOHHbIX NaeB B MOMEHT BO3HWKHOBEHMUS

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
POCCUMNCKNX
3MUTEHTOB

(3a UCKJ/IIOYEHNEM
o6MraumMim BHeELWHUX
06/MraumMoHHbIX
3aMoB Poccuiickom

MockoBckas 6upxka, ecnm MockoBckass bupxa sBnsieTcs
AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SIBASeTCS aKTUBHbIM
PbIHKOM — poccunckas 6upxxeBass nnowagka w3 u4ucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaenex

denepaunn n | Hanbonblwmnin o6WwMin 06beM CAENOK MO KOJINYECTBY LEHHbIX

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

MeXAYHapOoAHbIX BKOYAsA [AaTy OUEHKM, MO COCTOSHUIO Ha KOTOPYH

KOMMNaHUiA) onpenensieTcs OCHOBHOM PbIHOK.
Mpn otcytctBUM wuHbopMaumm o6 obbemMe 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
HanboNbLLIMM KONIMYECTBOM CAEMOK 3a AAaHHbIA Nepuoa.

Hdns  nenHelIx  Oymar

MHOCTPaHHBIX YMHUTEHTOB, | MOCKOBCKass Oupxa - B CiIy4dae, €CIM B IIEIMOYKE MECT

B ToM AMene U ynawenus neHHoi Oymaru mpucyrcrsyeTr HKO AO HPJT;

06J'II/IFaIII/II/I BHCUIHUX

OONUranuoHHEIX 3aiiMoB | MHOCTpaHHas wnM poccuinckass bupxa (3a WCKYeHneM

Poccuiickoit ®enepanun,
JIOJITOBBIX IIEHHBIX Oymar

WHOCTPaHHBIX
TOCYIapCTB,

eBpOOOIHT AN
WHOCTPaHHBIX
SMUTCHTOB, IIEHHBIX
OymMar MeXIyHapOIHbBIX
(hMHAHCOBBIX
OopraHu3zainui, IIE€HHBIX
OymMar MeXIyHapOIHBIX
KOMITAaHUH, JOIMYIICHHBIX
K TOpram Ha
OpTraHW30BaHHBIX

TOPTOBBIX IUIOMIAKAX

MockoBCKOM 6UMpXK) M3 4YMCna aKTUMBHbIX pPbIHKOB, MO
KOTopow onpegeneH Hanbonbwmnin obwmnn obvem caenok no
KONM4YecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (TpuauaTb
TOProBbIX) AHEeNn, BKJOYas AATYy OLUEHKW, NO COCTOSAHMIO Ha
KOTOpYHO onpefensieTcd OCHOBHOM PbIHOK, eCnu B Lerno4vke
MeCT XpaHeHus ueHHon 6ymarn HeT HKO AO HPA.

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 pybnum 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 BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaAHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoo6auraumm
MHOCTPAHHbIX
3MUTEHTOB, LEHHbIX
6ymar
Me>XXAYHapPOAHbIX
¢pMHaHCOBbIX
opraHusauui, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawwen
KOMMaHuu

OO0mmue nooKeHusI.

Jl1s1 O1leHKH CIIpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar MCHOIb3YI0TCS MOJIETH OLIEHKH CTOMMOCTH
LIEHHBIX OyMar, JUIsl KOTOPBIX ONpeJieNieH aKTHBHBIH PHIHOK, ¥ MOJIENM OL[EHKH CTOMMOCTH LIEHHBIX OyMar,
JUId KOTOPBIX HE OMpEeAeTeH aKTHUBHBIM PBIHOK, a TaKXKe MOJENU OLEHKH, 10 KOTOPHIM OIpeAeneH
AHAJIOTUYHBIN aKTUB.

CripaBeiBasi CTOMMOCTD OOJIMTaluil ONPEAENISeTcsl C Y4eTOM HAKOIUICHHOIO KyITOHHOT'O I0X0/a
Ha faty onpezaenenus CUA.

Haxorutennsiii kynonsusid noxon (HKJI) Ha ogHy obnuranuio ompesensercss B BAIIOTE HOMHHAIA

o0JITanyu, ¢ TOYHOCTHIO JI0 2-TO 3HAaKa MOCIIE 3aMsITOMH.

CripaBeinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, BBID@KEHHBIX B BAIIIOTE, OTJIMYHOH OT
BamoThl onpenenennss CHA onpenessiercs no cieayronied popmyie:

CC = OKPVIJI(OKPYTJI (KonuyectBo IeHHBIX Oymar * KOTHpOBKa;2) * Kypc BalllOTBHI
KOTHPOBKH K Baimote CUA;2)

CrpaBeymnBasi CTOMMOCTD JIOJTOBBIX IIEHHBIX OyMar, BBID@KEHHBIX B BAIIOTE, OTIMYHOH OT
BaroTH onpenencaus CUA onpenensercs mo cieayromeit popmyore:

CC = OKPVYIJI(OKPVYTJI (KomngectBo IeHHBIX Oymar * KOTHpOBKa;2) * Kypc BalllOTHI
kotupoBkH K Bamore CUA;2) + OKPYTJI(OKPVYTJI (kommuectBo neHnbix oymar * HK/I) * kypc BamoTs!
KOTUPOBKH K Baimote CUA;2), T1ie

CC — cnpaBeuiMBasi CTOMMOCTb ITaKeTa IEHHbBIX OyMar B (OH/IE;

KoTupoBka — nieHa rieHHol Oymaru, BEIOpaHHas! B COOTBETCTBHH C HacTosuM paszesiom [ICUA;

Kypc Banrotsr koTrpoBku k Bamore CUA — Kype (Mim Kpocc-Kypc), BBIOpaHHBIH B COOTBETCTBHH C
HacrosmuMu IpaBunamu onpenenenus CUA;

OKPVTJI — popmya OKpyTIeHus ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYJIBI.

norPAAOK OLLEHKM CTOMMOCTU LLEHHbIX BYMAT

LleHHblIe Mopsiaok onpeneneHus cnpasennunoﬁ CTOMMOCTU
6ymarmu
LleHHble 6ymMarm o
poCcUiicKMX 1. Metoa oueHKM cnpaBeA/IMBOW CTOMMOCTM LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHSA)

Jnst onpezieneHust CrpaBeIMBONH CTOMMOCTH, UCIIOJIB3YIOTCSI IIEHBI OCHOBHOTO
pBIHKa (W3 YHCla aKTUBHBIX POCCHICKMX OWpPK), BBIOpaHHBIE B CIEOYIOIIEM
nopsiake (yOBIBaHUS PHUOPHUTETA):

a) [eHa 3aKPBITHS HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHHCKOM
oupxu ©Ha mpaty omnpeneneans CUYA 1Tpu  yCIIOBHH TONTBEP)KICHHS €€
KOPPEKTHOCTH;

Llena 3aKkpbITHS TpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe
TOPTOB 3a JIeHb ¥ 00BEM TOProB HE PaBEH HYJIO U Takas LI€Ha 3aKPHITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxa npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
CnpaBeAsIMBOi LEeHbl WCMNONb3YTCA MPUOPUTETHO LEHbI TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6unprxeBbIX NJIOWAAOK, 3@ UCKNOYEHNEM MOCKOBCKOW BUpxN.

B cnyuyae, ecnn HM ogHa M3 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B ApYyrov BantoTe ¢ 06bEMOM TOProB Mo KpuTepusiM Bblbopa
OCHOBHOIO pbIHKa B MOPSAKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegenenns CHA OTCYTCTBYHT UEHbl aKTUBHOMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAesIn OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ WUCKJIIOYEHMEM CNlyyasi, Koraa OTCYTCTBME
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNoJib30BaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHS)

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleaylLwmx
MoAaenein u MeToLoB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenserca B
COOTBETCTBUM C MOAESbI0 OLIEHKMH,
OCHOBAHHOM Ha KOpPPEKTUPOBKE
ncropmnyeckon ueHbl (Moaenbo CAPM).

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaemMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3YyTCS MoAeNun
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

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

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeaeneHHbin MPOMEXYTOK BpPEMEHW aHaIn3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckon 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, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefieHHas B COOTBETCTBMW CO 3HAyYeHuneMm
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX bymMar Ha WHTepBane B OAWH
roa. B pacyete ucnosnb3ytoTca:

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

b) AMHaMmnyeckme napameTpbl G-KpUBOM N0 COCTOSIHUIO
Ha  KaXabllh  TOproBblh  AeHb, nybnnkyemble  Ha
odunumanbHoM canTte MockoBCcKon 6upxu.

CraBka KBJ[l paccuutbiBaeTcs 6e3 MpOMEXyTOYHbIX
OKPYTF/IEHUA C TOYHOCTbLIO A0 2 3HAKOB nocne 3ansaTton (B
MPOLEHTHOM Bblpa>eHun).

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
MPUHMMaeTCsl paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
En - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpeaeneHus cnpaBeanBoi CTOMMOCTY;

Fin, — 3HaYyeHWe PbIHOYHOrO MHAMKATOPA Ha MpeablayLlyto
faTy onpeaeneHust cnpaBeaivBON 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, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpaBeAnnBOi CTOMMOCTMU;

BeTa K03(pDULMEHT  paccyMTbiBaeTCs Ha  A;arty,
npeawecTByOLWY0 AaTe OnpeaeneHus crpaBeasvMBOM
cTouMocTu. Mpu 3ToM gata pacyeta beTta koadduumeHTa
JIO/KHA SIBNSATbCS TOProBbIM AHEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

E; - 4OXOOHOCTb 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..N, ToproBble [AOHW, npeallecTBylOWMe AaTe
onpeaeneHns cnpaBeasiMBo CTOMMOCTMU.

Mpn ncnonesosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSATCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTMU LEHHbIX ByMar Ha 1 ypoBHe.

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

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOIO
MHAnKaTopa (6beHuMapka), UCMONb3YITCSA 3HAYEHMUS LEHbI
3aKpbITUS W PbIHOYHOrO MHAMKAToOpa 3a nocnegHune 45
TOProBbiX AHEN, npejwecTBylolWmMe pate onpeaeneHus
cnpaBeannBom CTOMMOCTH.

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
crnpaBensnBoi CTOUMOCTM B MOZIE/IM HE YUYUTbIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpPbITUS, OTBEYAIOLLEN YyCNOBUAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCA.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamMKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoge 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  [eHb MPUHMMAeETCA paBHbIM  MNoOCNefHEMY
W3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 NpoMeXKyTOYHbIX
OKpYTr/EeHUNA.

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
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA chneaywowue
3HaYeHunsa:

a) UueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMeLlleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEepenTM Ha OLEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM

23




2.2,

CYyXAEHUNEM.

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

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

CYA.

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

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

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

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

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

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6upX,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYyTCTBUE COBLITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanunBas CTOMMOCTb onpegensieTcsd C y4yeToMm
MCXOAHBIX AaHHbIX 3-I0 YPOBHS.

2.2.1.4. Mopnens OIEHKA s IEHHBIX Oymar, |,
HOMHWHHPOBAHHBIX B pyOIIsSIX
(ITpunoxenue 2A)

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

2.2.2. On4a onpeaeneHuns CripaBenJsinBoW
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pasMelwleHnm (B TOM 4ucse 3aMeLlaroLmx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepegaymn (yCTynku) BCeX MMYLLECTBEHHbIX
M WHBIX nNpaB N0 eBpoobnmraunam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3aknyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBaWMUM  3MUTEHTY  yCayrm  no
pa3MEeLEeHNo LIeHHbIX bHymar oT cBoero
MMEHW, HO 3@ CYET M MO MOPYYEHUIO
aMuUTeHTa, NMbo c NbbiM ApYruM TPETbUM
JMuoM B nepuvoa € patbl  Havana
pasMelleHUsT NO pfaTy OKOHYaHus
pasMewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHblE NpU pa3MeLeHnn), C AaThl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro Aoxoda, ecnu
HauMCeHne KynoHHOro AoxXo4a 3a nepuog
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU
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pasMeLLeHNst NN UHBIM JOKYMEHTOM).

Onsa  onpepeneHnss  cnpaBeasMBOM  CTOMMOCTMU
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLleHms, N 0 MNOosIBNEHUS LeH 1-ro ypoBHS
WIN LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-TO MM 3-T0 YPOBHSA (3@ WCK/IOUYEHUEM
LeHbl, onpeaensieMon nNo MoAeNn OUEeHKU Aans
LeHHbIX 6ymMar, HOMWHMPOBAHHbLIX B pybnax, B
COOTBETCTBMU C [punoxeHnem 2A, n cnpasensiMBomn
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasunamm CYA, HO He 6onee 10
pabounx pgHeln C AaTbl OKOHYAHWUS pasMeLLeHMs,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpoOBaHHas NponopuUnOHaTbHO U3MEHEHMUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHuns (odepTbl) LeHHON ByMaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTpaHbl pUCKa MCNOJb3YHTCS:

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
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naTthbl odepThl,

npeaycMaTpuBaloWen noraweHue, B cryyae, ecnu
OHa NpeaycMOTpeHa YCNOBUSIMU BbinycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MEeHeHue 3HaYyeHus

[ Mcrounnk - 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.ech.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
onpepensieTcsa cneayowmm obpasom:

(14 Rfyp + (T — t;),/365)
(14 Rfps (T — £)/365)

FW; = Price

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

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 CPoOK
[o noraweHunsa (odepTbl)

T — pata noraweHuns (odepThl)

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

MonyyeHHasa cnpaseanvBas LUeHa 4ONIrOBON LEHHOMN
6ymarun C y4yeTom KOpPPEeKTUPOBKH (PVy)
OKpYIrNaeTcs Ao ABYX 3HAKOB MocC/e 3ansToun.

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LEHHOM
bymarm onpegensetcd C Y4Ye€TOM HAKOMJIEHHOro
KYNOHHOIo goxoAa Ha aaTty onpegenenmnsa CHA.

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

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpegensietca B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

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

MoKpbITHSA).
B cnyyae  oOTCyTCTBMS  pacKpbITbiX  ynpashsoLlen
KOMnaHuemn OaHHbIX o} pacyeTHOW CTOMMOCTHU
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
BblAauUM WHBECTUUMOHHbLIX MaeB [0 JAaTbl 3aBepLleHus
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTcad ucxoasi U3 CyMMbl
OEHEXHbIX CcpeacTB (CTOMMOCTU MMYLLECTBA), Ha KOTOPYIO

BblaaeTcs OAVH MHBECTULIMOHHbIM nam npum
dopMupoBaHmu.
2.4. CnpasegnvBas CTOUMOCTb Aeno3utapHoM

pPacnuUckKKn, nNpeacTaBfseMbIi aKTUB MO KOTOPOW
TOopryeTcsas Ha AOCTYMNHbIX HabnoaaeMbiX 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 TOpryercsa Ha A[OoCTynHbIX Habnogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nTapHOn pacnucku onpegensetca no mogenn CAPM
B nopsagke, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢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
MCNOJIb30OBAHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

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

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

HOpPMaTMBHbLIX aKToB, YkazaHuma N° 3758-Y wu
HacTosawmx Mpaswun onpegeneHuna CHA

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbIx 3aiimoB Poccuiickon ®depepauumn)
Onpepensetcss € MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM LUeHaM, a TaK Xe peJsieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMeHsAeMbIX
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nMpu pacyeTe yKasaHHbIX LEeH MocTaBWwmMKaMn C y4yeToM
OrFpaHMYEHUn Ha pacrnopsXXeHne ueHHbIMn Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KyMNOHHOro
Joxoja Ha paty onpegeneHuns CHA.

3.2.1. LleHa, paccuymnTaHHas HKO AO HPA,
onpegeneHHas nNo MeToay 3 Ha OCHOBe
MeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
nosaHee , 3a NCKNIOYEHMEM 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 YpOBHI), pacKpbiBaeMas
NHHOPMaALMOHHO-aHANUTUYECKMUM  NPOAYKTOM
RuData Price MexxayHapoaHom
MHMOPMaLMOHHOM rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

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

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

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

3.3. Cnpasegnmeass CTOMMOCTb MHBECTULMOHHbIX rMaeB

POCCMMACKMX MaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK e MMNOTeYHbIX cepTUdUKaTOB y4yacTus
ornpefensieTcs Ha OCHOBaHMWM oOT4yeTa OUeHLWuKa,
cooTBeTCTBYIOWEro  TpeboBaHusaM  deaepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHuUs
N¢ 3758-Y u HacTosawmx MNMpasun onpegeneHuna CHA
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3.4. CrnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pacnUCKu
onpefenseTcd Ha OCHOBaHMKM OT4YeTa OueHLWMKa,
cooTBeTCcTBYlOWEro  TpeboBaHWAM ®epgepanbHoOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBUMU C HUM HOPMATMBHbLIX aKTOB, YKasaHus
Ne 3758-Y u HacToswmx Mpasun onpegeneHns 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
opraHuvsaum
"

LleHHble
6ymaru
MeXXAyHapoaH
bIX KOMMNaHUM

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

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

YcnoBust U NopsiAOK onpefeneHus cnpaBeanvMBoi LeHbl 1 ypoBHS

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

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara

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

Ecnn ueHHasa 6ymara TopryeTcsa Ha pOCCUNCKOM Bupxe B pexmnmax
TOpProe C pacdetamm B pybnsax M MHOCTpPaHHOM BanoTe, U Takas
bupxa npuM3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasMBOM LEHbl WCNOMb3YKTCA 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
pexXumMy TOpProB B OMpeaesieHHOM BasloTe He MoxeT 6ObITb
NCMoNb30BaHa Ha AaTy OUEHKW, TO MCNOJIb3YKTCA LUEHbl Ha Ty Xe
AaTy NO pexuMy TOpros B Apyron BasnwTe ¢ 06beMOM TOPros Mo
KpuTepmam Bbibopa OCHOBHOIMO pbiHKA B NOpsAKe YMEeHbLUeHUS.

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

Echm Ha pmaty onpeaeneHms  cnpaBeasiMBoA  CTOMMOCTMU
OTCYTCTBYIOT LEHbl OCHOBHOrO PpblHKa, Ans onpeaeneHus
cnpaseasiMBoON CTOMMOCTWU LEeHHON 6yMarn npuMeHsIloTCs Moaenu
OLEHKWN CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHSl, 3a UCKJIlOYEHMEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBneHo
HEeTOpProBbIM AHEM OCHOBHOrO pbliHKa. B 3ToM cnyyae Ha aarty
onpepeneHns cnpaBeasiMBoM CTOMMOCTM AOMYCTUMO UCMOJ1Ib30BaTb
LLeHbl NocnegHero TOproBoro AHS OCHOBHOM 6UpXK.

2. Mogenu n MeToAbl OLEHKU CrpaBeyIMBoOM CTOMMOCTH
UeHHbIX 6yMar, AN KOTOPbIX He onpeaensiercs
aKTUBHbIA 6UpP>XEeBON PbIHOK, HO MWMEITCA WHHbIE
NpsAMO WM KOCBEHHO Habnopaemble AaHHbIe
(onpepeneHne UeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AaHHbIX 2-r0 YPOBHSA)

YCcnoBna v nopsaaok onpepeneHus cnpaBep,nMBoﬁ LeHbl 2
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YPOBHA C  Y4YeTOM  KpPUTEPUEB,  XapaKTepusyloLwmx
BO3MOXHOCTb pacrnopsXeHuns LEeHHbIMN 6ymaramu,
npeacrasneHbl B [lpunoxeHnn 3 K HacToswemy
[MpunoxeHwuto.

CnpaBegsimBas CTOMMOCTb AO0JIrOBOM UeHHOW 6ymaru
onpefenserca C y4eTOM HaKOMAEHHOro KYNMOHHOro Aoxo4a
Ha gaTty onpegeneHnsa 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 OCOBEHHOCTEN MPUMEHEHUS:

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
cnpaseannBas LeHa YpoBHS 1 umepapxum crnpaBenmBoi
CTOUMOCTH OaHHOMN LeHHOM 6ymaru Ha narty,
npeawecTByOWY0 AaTe BO3HMKHOBEHMSI OCHOBaHUM Ans
npumeHeHnsa mogenn CAPM.

. Mo  geno3vTapHbIM  pacrnMckaM  UCMNOMb3YyeTcs
PbIHOYHbLIM MHAeKC (6eHYMapk) B OTHOWEHWM 6a30BbiX
akTmBoB. pu 3TOM BblbupaeTcs uHaekc (6eHumapk) Tom
6upxeBo naowankn, B CTpaHe KOTOpoOM Bepercs
OCHOBHasl AEATeNIbHOCTb 3SMWUTEHTa NpeacTaB/ISeEMOro
aKTMBa AEenO3UTapHON pacrnmncKy.

o Ona akumih MHOCTpPaHHbLIX 3MUTEHTOB B KauyecTse
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSIOTCS CTaBKW,
yKasaHHble B [MpunoxeHun 1. TMpum 3TOM 408 aKUuUin
WHOCTPa@HHbLIX 3MUTEHTOB, nNaeB (akuui) MHOCTPAHHbIX
¢dOoHAOB, aKUUA MeXAYHapOAHbIX KOMMaHWA B KayecTBe
6e3p1CKOBOV CTaBKM AOXOAHOCTU MPUMEHSETCA CTaBKa Mo
rocygapcrBeHHbiM 6ymaraMm B BasoTe, COOTBETCTBYHOLLEN
Ba/Il0OTEé WUCXOAHOWM KOTUPOBKM 1 ypOBHS OULEHMBAEMOU
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 NpeAcTaBNSAeMOro  akTuea
Aeno3nTapHoM pacnucku. B ciyyae HecOOTBETCTBMSA
BanOTbl CTaBkn  6e3pUCKOBOM  AOXOAHOCTM  BastoTe
NCXOAHOM KOTUPOBKM 1 YPOBHS4, ncnonb3yeTtcs
6e3puckoBas CTaBka B BaJllOTE, COOTBETCTBYHOLWEN BalKOTe
NCXOAHOWM KOTUPOBKKM 1 ypoBHA. Ecnu B MpunoxeHun 1 He
yKasaHa CTaBka B HeobxoaMMOW Anis pacyeTa BanoTe, TO
Takas CTaBka onpejensieTcd C  yyeToOM  YC/IOBUW
HacTosilwero ab63aua Ha OCHOBAHUMM MOTUBUPOBAHHOMO
CYy>XAEeHUs ynpasnsioLwer KOMNaHuu.
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o B uensx pacuyeta beta koapduuMEHTa A9 aKUUMn
WHOCTPa@HHbLIX 3MUTEHTOB, naeB (akuui) MHOCTPAHHbIX

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

KOPPEeKTHOCTN B COOTBETCTBMM C MOPSAAKOM ornpenesieHus
CrpaBeannBoi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha
KOTOpPOM onpeaeneHa Haanexauwias KoTupoBKa ypoBHSA 1
nepapxmm cnpasensinMBeom CTOMMOCTM Ha aarty,
npeawecTByOWY0 AaTe BO3HMKHOBEHMSI OCHOBaHWUW Ans
npuMmeHeHns mopenu CAPM

o Ona penosuTapHbIX pacnMcOK B KadecTBe MnoKasaTens
NCMONb3yeTCs LeHa 3aKpbiTUs CaMOWN Aen03uTapHOM pacrnmncku.

3. Mogenu n MeToabl OLlEHKW CNpaBeA/IMBO CTOMMOCTU
HeHHbIX 6ymar, pans KOTOPbIX  OTCYTCTBYIOT
Ha6silofgaemMble pAaHHble (onpepesieHUWe LUeHbl C
MCMOoJ/Ib30BaHMEM UCXOAHbIX AAaHHbIX 3-I0 YPOBHSA)

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

Mogaenn oLueHKU CTOMMOCTU LIEHHbIX 6yMar, 1o KOTOpbiM OrpeAesieH aHas1orMYHbIi
aKTnB (orpeaeneHne LEHbI C yYETOM MCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaok onpeaeneHus cnpasenjinBoii CTOMMOCTHU
6ymarm
LleHHas 6ymara N, .
ABnseTcs [Ons onpegeneHns cnpaBeasiMBoM CTOMMOCTM UeHHOM 6ymarum
AONONHUTENbHbI MCMONb3yeTcsa LUeHa BbiMNycka (@HanormMyHoro aktuea), Mo
M BbIMYCKOM OTHOLWIEHUIO K KOTOPOMY  AaHHbIN BbIMyCK aBnseTcs

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

KOTOpbIX OnpefefnieH akTMBHbLIA PbIHOK (MCXOAHblE AAHHble
YpoBHS 2).
CnpaBeanmMBass CTOMMOCTb  oOnpejenseTcsas CorflacHo  3TOMy

nopaaKy A0 BO3HUKHOBEHUA cnpaBe,u,nMBoM CTOMMOCTM LIEHHOMN
GYMaFVI, SABNSAKOWENCS AOMONIHUTENbHbIM BbIMYCKOM.

LleHHaa 6ymara,

nonydyeHHas B
pe3synbTaTte
KOHBepTauum B
Hee Apyromn
ueHHoM 6ymMmaru
(ncxogHoi

ueHHoM 6yMarmu)

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

Ecnin HeBO3MOXHO onpenenutb B COOTBETCTBMM C MOAENAMU
OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANAa  KOTOpbIX onpeaeneH
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aKTUBHbIA PbIHOK LEHY WCXOAHOW LUeHHoW 6ymarn Ha apaty
onpegenennsa CHA, wucnonb3yeTcs cnpaseanuBass CTOMMOCTb
NCXOAHOM UeHHoM 6yMarun, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHasi C y4deToM Ko3dpduumeHTa KOHBepTaumu
(McxopHble AaHHblE YPOBHS 2).

CnpaBeanmBass CTOMMOCTb  OMPeAeNsieTCs  COrflacHo  3ToOMy
nopaaky Ha paTy KoHeBepTaumn. Co cneaywuwein  aaThl
NpUMeEHSIETCS 06U MOPSAAOK OLEHKMU.

e CnpaBennMBol CTOMMOCTbIO aKuuii ¢ 6onblen (MeHbLuein)
HOMWHANbHOW  CTOMMOCTbIO, MPU3HAHHbIX B pe3y/fbTaTe
KOHBEpTauuM B HUX UCXOAHbIX aKUWi, ABNAETCS cnpaseanneas
CTOMMOCTb KOHBEPTMPOBAHHbBIX B HUX aKLNMA.

e CnpaBensiMBol CTOMMOCTbIO aKUWMIA TOW e KaTeropum (Tvna) c
WHBbIMW MpaBaMu, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbLIX aKuuh, $BMASETCH crnpaBeanvMsas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKLUWNA.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobieHnn WUCXOAHbIX aKuun, aBaseTcs
cnpaseanuseas CTOMMOCTb KOHBEPTMPOBAHHbIX akuun,
AeneHHas Ha koadduumneHT gpobnexus.

e CnpaBeasMBON CTOMMOCTbIO aKUMi, NPU3HAHHbIX B pe3ynbTaTe
KOHBEpTauMn MNpu KOHCONMAAUMN WMCXOAHbIX aKuUWii, siBNseTcs
crnpaseanunBas CTOMMOCTb KOHBEPTUPOBAHHbLIX  aKUMWMK,
YMHOX€EHHasa Ha Ko3hdULUMEHT KOHCONNAAUnN.

e CnpaBegniMBon CTOMMOCTbIO aKuMhn UK obnmraumii HOBOro
BbliMyCKa, MNpPMU3HAHHbIX B pe3ysibTaTe KOHBEepTauum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIX 6yMmar, saBnseTcs
cnpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha kKonumyectBo akuuni (obnurauuin), B KOTOpOEe
KOHBEPTUpPOBaHa o4Ha KOHBEpTUpPyeMas LeHHas byMmara.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaHHbIX B pe3ysibTaTe
KOHBEpTauuM B HUX MCXOAHbIX aKuMil Npu peopraHuMsaumn B
dopmMe  cnuvsHuMA,  ABASETCAS  cnpaBeanueBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  ByMar, YyMHOXeHHass  Ha
KO3 PULMEHT KOHBEpTaUUN.

e CnpaBenonvBoi CTOMMOCTbIO aKUWMA BHOBb CO34aHHOIO B
pe3yfnbTaTe peopraHusauum B GopMe pasfeneHus  uam
BblAENEHUS  aKUMOHEpHOro obuwecrtsa, MNpU3HaHHbIX B
pe3y/ibTaTe KOHBEPTALMM B HUX WMCXOAHbLIX aKUWK, sBNsieTcs
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuun,
AeneHHasl Ha kKo3dhdUUMEHT KOoHBepTauuMn. B cnyuyae, ecnu B
pe3ynbTaTe pa3feneHus UKW BblAeNleHUs Cco34aeTcs [Ba Wiau
6onee aKLIMOHEPHbIX obuiecTBa, Ha KoadduuneHT
KOHBepTauum nenutcs oLeHoYHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKUW, YMeHbLUEHHash MPONOpPLUMOHAaNbHO
aone MMyLLEeCTBa peopraHmM3oBaHHOro aKLUMOHEPHOro
obwecTBa, nepegaHHoro aKLUMNOHEPHOMY obuwecTtsy,
CO34aHHOMY B pe3ysibTaTe pasAeneHns Uamn BblAENEHNS.

e CnpaBeanmBass CTOMMOCTb aKUWIW BHOBb CO34aHHOrO B
pesysbTate peopraHMsaumm B dbopme BblAeNIEHNS
aKUMOHepHoro obuwecTBa, MNpU3HAHHbIX B pe3ynbTaTe uX
pacnpeneneHMs  CpeauM  aKLUMOHEpOB  peopraHn3oBaHHOIO
aKUMOHEepHOro o6LlecTBa, CYMTAETCS paBHOM HYJtO.

e CnpaBeanMBOM CTOUMOCTbHO O6smMraumMm HOBOIO BbIMYyCKa,
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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
COOTBETCTBUWN C SMUCCUOHHLIMW AOKYMEHTaM Ha AaTy OLEHKH.

6. Ilpy3HaHMe M OLEHKA BJIOKEHHMH B YCTABHBIH KanmuTaja
o0uiecTBa ¢ OTPAHUYCHHON OTBETCTBEHHOCTBIO

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

Jlara mepexo/a rmpaBa COOCTBEHHOCTH Ha JOJIO, TOATBEp KAeHHAs BhImuckoi w3 ET'PHOJIL.

Jlara oraTsl yCTaBHOTO KaluTala B CIydae IPUOOPETEHHMS T0JIeH IPH YUPEXICHUH 00IIecTBa.

IIpexpamenne NpU3HAHWS BJIOXKCHHH B YCTABHBIM KANMUTal 00IIeCTBA ¢ OrPAHMYCHHOMH
OTBETCTBECHHOCTBIO:
Jara nepexoza npaBa COOCTBEHHOCTH Ha J0JIIO, TOATBEP>KAeHHAs BITHcKOi n3 ETPIOJI.

I[aTa JIMKBU AU HOPUIUYCCKOro Jikiid, pacKpbiTasd B OJOCTYIIHOM HCTOYHHMKCEC HJIA TOJyUYCHHASA
[MN®.

Onenka CTOUMOCTH BJIOKEHHA .

CrpaBeyinBasi CTOMMOCTh BIIOKCHHS B YCTaBHBIA KalMTal OOIIECTBA C OTPAaHUYCHHOW
OTBETCTBCHHOCTBIO OIPENEIIACTCS OICHITUKOM B CPOKH, COOTBETCTBYIOIINN TpeOoBaHHIM DenepalbHOTO
3akoHa "OO0 MHBECTHIIMOHHBIX (hOHIaX", MPUHATHIX B COOTBETCTBUH C HUM HOPMATHUBHBIX aKTOB, YKa3aHUS
Ne 3758-VY u Hacrosux IIpaBun onpenenenus CHA.

B cimydae BHeceHMs BKJIaJa B HMYIIECTBO OOIIECTBA C OTPaHMYEHHOH OTBETCTBEHHOCTHIO
(BHECEeHMSs BKJIaJa B MMYIIECTBO HEIMYOIMYHOTO aKIIMOHEPHOrO OOIECTBA) OTYET OIEHIIHKA MOMIIEKHAT
OOHOBIICHWIO Ha ATy, KOTJa BHECEH TaKOW BKJIal. B mepmonm Mexay maTaMy OIEHKH OmpeAeieHHas
OIICHIINKOM CIIPaBEUINBAsi CTOMMOCTH BJIOXKEHHUS HE m3MeHsercs. CTOMMOCTh aKTHBA OTpeneNsieTcs Ha
OCHOBAHUHU JIOCTYITHOTO Ha MOMeEHT ompezneneans CYA oTdeTa OLEHIIMKA C JaTOM OIEHKHM Hamboee
ONU3KOH K JIaTe OTIPEeNICHIs €T0 CTOMMOCTH.

B cnyuae yupexmeHust oOmiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHSA OTUETa
OIICHIIIMKA CIIPABEUINBAST CTOUMOCTH BIIOKEHUS OTIPENeIsIeTCs KaKk CTOMMOCTh YHCTHIX aKTHBOB OOIIECTBA,
NPUXOJAIIErocss Ha JOJIO BJIOXKEHUS, a MMEHHO B pa3Mepe CHpPaBEUIMBOM CTOMMOCTHM BHECEHHOTO
HMMYUIECTBA, ONPEAECIEHHON B COOTBETCTBUM € HacTosIIuMHU [IpaBunamu.

CrpaBeuinBasi CTOMMOCTE JIOJH B YCTAaBHBIX KalUTajaX POCCHUCKHX OOIIECTB C OTPaHWMYCHHOW
OTBETCTBEHHOCTHIO paBHO ) ¢ MOMEHTa, KOTJ]a UMYIIIECTBO OOIIECTBA MPH JTUKBHUIAINN PACIIPEICIICHO.

B cayuae, ecnu B mepuoa NMpPUMEHEHHs] OTYETa OLICHLIMKA JUISl ONPEAETICHUS CIpaBeIMBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABIACTCS) COOBITHE, BEAylIee K OOCCIECHCHHIO, TO YTIPaBIISIOIIAS
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBA OleHInuKoM He mo3aHee 10 (mecstu) pabounx mHen
C JaThl BBISIBIICHWS MPHU3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIEro K 00CCIICHEHHIO.

7. l'[pmﬂa}me H OIC€HKA MpaB yYaCTUsd B YCTABHLIX KallMTAaJaX WHOCTPAHHBIX
KOMMEPYECKUX opraHmaunﬁ

IleppoHayajibHOe NPHM3HAHHE MPAB YYacTHA B YCTABHBIX KaNUTAAaX HHOCTPAHHBIX
KOMMep4YeCKMX OpraHu3anMii:

Jara nepexona nmpaBa COOCTBEHHOCTH Ha IpaBa Yy4acTHs B YCTaBHBIX KalHTajlax WHOCTPAHHBIX
KOMMEPUYECKHUX OpraHu3alyii, HOATBEPKICHHAsA BBIIIHCKOW COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa
HMHOCTPAaHHOTO TOCYapCTBa.

YBenumueHne yCTaBHOTO KallUTana HHOCTPAHHONH KOMMEPYECKOH OpraHu3aliy MPU3HACTCS B 1aTy
TIEpEUNCIICHUS JOMOTHUTEIBHOTO B3HOCA JEHEKHBIX CPEJCTB B CIIydae, €CIM OJHOBPEMEHHO COOIIOIAF0TCS

YCIIOBHS:

1) B pe3yJbTaTe yKa3zaHHOW omepanuu He usMeHsiercss noas I[IM® B 4ucTBIX aKTHBax
MHOCTPAaHHON KOMMEPUYECKOW OpraHu3aliy;

2) I[N ® coxpaHseT KOHTPOJIb HaJl THOCTPAHHOM KOMMEPUYECKON OpraHu3anueil, u

3) y [IN® orcyTtcTByer HamepeHHe BOCTpeOOBATh ACHEKHBIE CPEACTBA B CIydae, €CIH

npoocaypa yBCIWYCHHA YCTABHOI'O KalluTala HHOCTpaHHOﬁ KOMMCp‘ICCKOﬁ OopraHusanuu HE 6y,£[€T
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3aBeplleHa: penieHne 00 yBeINUYeHNH YCTaBHOTO KalluTana HHOCTPAHHOH KOMMEpUYECcKOH OpraHn3anuy He
COZIEP)KUT yKa3aHHWE Ha BOCTPEOOBaHWE NEHEKHBIX CPEACTB B CIydae, €ClIHM MNpOLeaypa yBeTHYeHUS
YCTaBHOTO KallMTaIa He Oy/eT 3aBeplleHa.

B WMHBIX ciydasx yBeNWYEHHE YCTABHOI'O KallUTajla MHOCTPAHHOW KOMMEPYECKOH OpraHH3aliu
NpU3HAETCS B JaTy pEerucTpalud  KOPIOPATHBHOTO — AEHCTBUS, ITONTBEP)KICHHOTO  BBITHCKOW
COOTBETCTBYIOLIETO PETHCTPUPYIOMIEr0 OpraHa HHOCTPAaHHOrO rocyaapctBa. Jlo maTel TpU3HAHHSA
YBEJIIMYCHUSI YCTAaBHOTO KalWTala HHOCTPAaHHOW KOMMEPYECKOH OpraHHM3alliH, NEHEXHbIC CPEeICTBa B
WHOCTPaHHOH BaJlfOTe, IIEPEYMCIICHHbIC B CUET YBEIMYEHHs YCTAaBHOI'O KamuTayia (aBaHC, BBIIAHHBIN 3a
caer umymectsa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meburopckas 3aq0KEHHOCTh) U
MOZJIeKAT IMepecyeTy B pyOonu Mo opuIHalIsHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha kaiplit
pabounii neHs (HaTa OICHKH).

IIpexpamenne nNpH3HAHUA NPAaB YYacTHA B YCTaBHBIX KANHTANAX HHOCTPAHHBIX
KOMMEpP4YeCKHX OPraHU3anuii:

Jara mepexoma mnpaBa COOCTBEHHOCTH Ha TMIpaBa yd4acTHsl, IOATBEP)KICHHAsS BBIIMCKOH
COOTBETCTBYIOIIETO PETUCTPUPYIOIIErO OPraHa;

Jlara nMKBUAANMU WHOCTPAaHHONM KOMMEPYECKOM OpraHM3aluy, PacKpbITas B JOCTYIIHOM
UCTOYHUKE WM noxyyeHHas [TMD.

OneHka CTOMMOCTH NMPAaB y4YacTHsl B YCTABHBIX KAaNNTaJaX HHOCTPAHHBIX KOMMepPYeCKHX
OpraHM3aluii:

CrpaBeinBasl CTOMMOCTb NIPaB Y4acTHsl B yCTaBHBIX KalWTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpraHH3alUil ONpeneNnsiercsl OICHIINKOM B COOTBETCTBHU C TpeboBanusiMu DenepanbHoro 3akona "OO6
WHBECTHLUOHHBIX (OHMAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
n Hacrosmux Ilpasun onpenenenns CHA. B nepuon Mexny naTaMu OLIEHKH OIPE/ENIEHHAs OIEHIIIMKOM
ClpaBeAMBasi CTOMMOCTh BIIOXKEHHMA He U3MeHseTcs. CTOMMOCTh akTHBa OIpPENEssieTcs Ha OCHOBAaHHU
JOCTYITHOTO Ha MOMEHT ompeneneHnss CHA ordera OIeHIINKA C JaTOW OLEHKH HanOoiee OIM3KON K JaTe
OTIPEIEIIEHHS €r0 CTOMMOCTH.

CrpaBenBasl CTOMMOCTh NPaB YYacTHs B yCTaBHBIX KalWTalaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3alHii, oNpeaeTIeHHas OIEHIINKOM U BBIPAXEHHAs B MHOCTPAHHOH BaJIIOTE, TIOAJIEKUT NIEPECUETy B
pyOmm o odummansHOMYy KypCy, yCTaHOBICHHOMY bankoM Poccmm Ha Kaxmerid pabodwii neHb (nara
OIICHKH).

B cnydae, ecnmm B mepwox NMPHMEHEHHs OTYETa OICHIIMKA ISl OMPENENICHUS CIPaBEAIHBOH
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCS) COOBITHE, BeAyliee K OOECIEHEHHIO, TO YIPaBIISIOIIAs
KOMITaHWs MHULIMMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OIIEHIIMKOM He no3naHee 10 (mecsitn) paboumnx aHei
C JaThl BBISBJICHUS NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO ONpenessiercss HOBas
OIICHKA, HE J0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIEr0 K 00CCIICHEHHIO.

8. IIpu3HaHue U Ol[eHKA 1eOUTOPCKOIi 32/10KEHHOCTH H
npeaomnjaart

IlepBoHayaibHOe MNpPU3HAHME W MNpeKpalleHue TMPU3HAHMA, OLIEHKa JAe0UTOpPCKOI
3a/10JI5KEeHHOCTH .

Ecnmu B pesynprate coBepumieHHs caenok ¢ wumymiectBom [IM® Bo3Hukaer neduropckas
3a[I0JDKEHHOCTh, ¥, COTJIACHO YCIIOBHSIM CHENKH, HE OIpelelieHa KOHKpeTHas Jara ee IOoTalleHus, HO
yKa3aH MpeAeNbHbIA CPOK, B TEYCHHUE KOTOPOTO TaKas 3aJ0JKEHHOCTh JOJDKHA OBITh MOTalleHa, TO JUIs
OTIpeNieNIeHNs]  CIPAaBeUIMBOM CTOMMOCTH CPOK TIOTAaIIeHHMs] TaKOM 3aJ0JDKCHHOCTH IPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO 3KCHEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS YIIPABIISIOLICH
KOMaHUM 00 MHBIX CPOKAX MOralleHus] TAKO! IeOUTOPCKOMN 3a/I0JPKEHHOCTH.

Ecmu ycrmoBust caenku He comepKaT KOHKPETHOHM JaThl MOTAlIeHHusT JeOUTOPCKON 3a0KEHHOCTH
U OTCYTCTBYET MpEAEIbHBIN CPOK IOTAIIEeHHA, TO Ui IIeJed OIpeNeNieHUs CIPaBeIMBOH CTOMMOCTHU
TaKoOi CPOK OJDKEH OBITh YCTAaHOBJICH Ha OCHOBAaHMH OOOCHOBAHHOT'O 3KCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXIICHVSI YIPABIIAIOMICH KOMITAaHHH.

[Ipu ompeneneHNyM cpoka MOTAMICHUS AEOUTOPCKOW 3aIODKEHHOCTH B CIydae €CIH CpPOK,
YCTaHOBIICHHBIN YCIOBHSIMH CHIENKH TIPUXOAUTCS Ha MPa3IHUYHBIN/HEpaOOINil/BEIXOMHOW JICHB,
VYmupapnsionias KOMIIAaHHS PYKOBOJCTBYETCS TMONOXKEHWAMH cTatbu 193 ['paxkmanckoro Kopjekca
Poccuiickoit denepannu, a UMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAWIINIA CICTYIOIIUN 332 HAM
pabouuii eHb (B OTHOIICHUHU TEPEHOCA B CBA3U C MPA3JHUYHBIMU/HEPAOOYUMH JHSIMH TOJBKO B Cyd4ae,
eciu ormyOnnkoBaH [Ipon3BoCTBEHHBIN KalleH1aph HA COOTBETCTBYIOIIUHI TOJ).

Jebutopckasi 3a0JKEHHOCTD 0 MPOIEHTHOMY (KYIIOHHOMY) JOXOAY IO AOJATOBBIM IEHHBIM
Oymaram, JeOHTOPCKas 3aJ0/DKEHHOCTh 10 YaCTHYHOMY/MOJHOMY MOTAlIEHHI0 3MHTEHTOM OCHOBHOTO
J0JIra 1o A0JI'OBBIM IICHHBIM 6\/MaFaM IIPU3HACTCA .
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- Jliist 1eduTOpCKOit 3aI0JDKEHHOCTH IO MPOIEHTHOMY (KYTOHHOMY) JTOXO/Y TI0 JI0JITOBBIM
LIEHHBIM OymaraM - JaTa HacTyIJICHHs Hadajla CpOKa MCIIOJHEHHS 00S3aTeNhCTBA IO BHIIUIATE KYHOHHOTO
JoxoJa (1aTa OKOHYaHUS KYIOHHOT'O TIEPHO/Ia) B COOTBETCTBUH C YCIOBUSAMH BBIITyCKa LIEHHOH Oymaru.

- Jlist 1eOMTOPCKOM 33a70JIKEHHOCTH M0 YaCTUYHOMY/TIOJIHOMY TIOTAIICHHI0 3MHTEHTOM
OCHOBHOT'O JIOJITa MO JOJTOBBIM IIEHHBIM OyMaraM — JaTa 9aCTHYHOTO HJIH ITOJIHOTO MOTAIeHUS HOMHHAIA
Ha OCHOBaHUH PELIEHIS O BBITyCKE.

Kpurepun npexpamieHus: mpu3HaHs:

- Jara ucriomHeHHs 0053aTEHCTB IMUTEHTOM, TTOATBEPKICHHAS OAHKOBCKOW BBHINMHCKOM C
pacdetHoro cuera ynpasistomeld komnaauu J.Y. ITU® umu otuerom Opokepa [TND;

— Jara nukBumanum SMHTEHTa, coriacHo Bbmmcke w3 EIPIOJI (wmm BBIMTUCKH W3
COOTBETCTBYIOIIETO YIIOJTHOMOYSHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeBast CTOMMOCTb!

OmeHka CrpaBeaIMBOil CTOMMOCTH A€OUTOPCKOM 3a/10JDKEHHOCTH TI0 TPOIICHTHOMY (KYTIOHHOMY)
JIOXOJTy TIO JOJITOBBIM LIEHHBIM OyMaram OnpeessieTcs B CIeIyIOIIeM IopsaKe:

a) B pasMepe, ONPEAeICHHOM Ha JIaTy HAaCTYIUIEHHs! CPOKA UCTIOIHEHUS COOTBETCTBYIOIETO
00s13aTenbCTBa (aTy MCTEUEHUs! KYIOHHOTO IIEPHOAA) B COOTBETCTBHM C YCJIOBHMSMHM BBIITYyCKa LIEHHOM
OyMaru, ¥ UCXOs U3 KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOT'O CPOKa - C YKa3aHHOH
JaThl I0 HAaCcTyIJIeHU HauboJee paHHeH U3 1aT:

- ucreuennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUIGHHS CpPOKa HCIOJHEHUS
o0s13aTenbCTBa  poccuiickuM smuTeHToM, 10 ([lecars) paboumx jHe ¢ JAaThl HACTYIUIGHHS CpOKa
UCIIOJHEHHUS 00513aTeNbCTBa HHOCTPAHHBIM SMHTEHTOM;

- BO3HUKHOBEHHUS HMHBIX COOBITUI 110 00€ECLIEHEHUIO.

b) B cootBercTBUU ¢ IOPSAKOM, YKa3aHHBIM B ImyHKTe 2 pasaena |l u B Ilpunoxenun 4 — ¢
HamboJlee paHHEeH U3 1aT, yKa3aHHOI B III.A.

OueHka cHpaBeIUBOM CTOMMOCTH JEOUTOPCKOH 3aJOJDKEHHOCTH [0 YaCTHYHOMY/TIOTHOMY
MIOTAIICHNIO0 SMUTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM LIEHHBIM OyMaraM OIpEAenseTcs B CIEAYIOIIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIIEHHUS CPOKA HCITOIHEHHSI COOTBETCTBYIOIIETO
00513aTENIECTBA B COOTBETCTBUH C YCIOBHSIMH BBIIIYCKa [IEHHOW OyMaru, ¥ MCXOAS U3 KOJMMYECTBA [IEHHBIX
Oymar Ha aTy HacTYIUIEHHS YKa3aHHOTO CpOKa - C YKa3aHHOW JaThl IO HACTYIJICHUsS] Hanbosee paHHeH u3
Jart:

- ucreuennss 7 (Cemp) paboumx mAHEH ¢ JaThl HACTYIUIGHHS CpPOKa HCIOIHEHUS
o0s13arenbCTBa  pocCUiCKUM dMuUTeHTOM, 10 (mecsTh) paboumx IHEW C JaThl HACTYIUIGHUS CpOKa
UCIIOJTHEHUsI 00513aTebCTBA MHOCTPaHHBIM YMUTEHTOM;

- BO3HHUKHOBEHHUS MHBIX COOBITHH 10 00ECLIEHEHHUIO

b) B cootBercTBHU € TIOPSAKOM, YKa3aHHBIM B ImyHKTe 2 paszaena |l u B [Ipunoxenun 4 — ¢
HanOoJiee paHHeH! U3 JaT, yKa3aHHOH B MI1.a.

CrpaBemnBas CTOUMOCTb A€OUTOPCKOM 3a10JDKEHHOCTH 110 MPOLEHTHOMY (KYIOHHOMY) IOXOLY,
YaCTUYHOMY/IIOTHOMY IIOTALICHHIO 3MHUTEHTOM OCHOBHOI'O JOJra II0 JOJTOBBIM IIEHHBIM Oymaram
npusHaercs pasHod 0 (Houp), B ciiyyae oduiuanbHOro omyOiIMKOBaHUS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH 3MHTEHTa (JIMIA, 00S3aHHOTO MO LIEHHOW OyMmare) - ¢ AaTbl O(QUIIMAIBHOrO OMyOIMKOBAHUS
TaKoro cooduieHus. Takoil mopsiIoK MpUMeHseTcs K 00513aTeNbCTBaM 3a CIIEAYIOIUMH HCKITIOUSHUSMU:

- 32 UCKJIIOYEHHEM JI0JIra, OLEHUBAEMOr'O OLCHIIUKOM, 00ECIIEYEeHHOrO0 TOPryeMbIMHU LIEHHBIMU
OyMaramu, HEIBIDKHMMOCTBIO, OILMOHHBIM COTJIAIICHUEM, CTPAaXOBKOH MO0 MOPYYHTEIHCTBOM TPETHHX
mun. OneHka 00ecrieyeHHOro J0JIra MPOBOAUTCS € YYETOM CPOKOB M BO3MOYKHOCTH TIOJIy4€HHUS BHIILIAT IPH
peanmuzanu  oOecreueHnss Ha OCHOBE OOOCHOBAaHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYnpasnstonieit KOMIIaHuy,

- 32 MCKJIIOYEHHEM CIIy4aeB, KOT/ia y JAHHOTO TpeOOBaHWs (BBIMYCKa IIEHHBIX OyMmar) MMErOTCs
PBIHOYHBIE KOTHUPOBKHM AaKTUBHOTO pbIHKAa (1 ypoBHS omeHkH) JuOO MMeeTcs OTYET OLEHIKA,
COOTBETCTBYIOIIMIA TpeboBanusaM DenepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (hOHIAX", MPHUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTHUBHBIX akTOB, Yka3aHus Ne 3758-Y u nHacroauiux Ilpasun onpenenenus CUA,
M0 COCTOSIHUIO Ha JaTy Hauaja IpoleAypbl OaHKpPOTCTBA WiM Imo3aHee. [Ipy MCIONB30BaHUM OTYETa
OLIGHIIMKA TIpY TOSABJICHUM HOBOM MH(POPMAIlMM O CHIDKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJI0JOKEHHOCTH WJIM CHW)KEHHU OIEHKH MOTEHIMANBHBIX CYMM K ITOJYYEHHWIO YIPABIISIONIAsS KOMITaHHs
JOJDKHa B CPOK He Oojiee 2 Henenb IMONYYUTh HOBBIM OTYET OLEHIIMKA JMOO NPHHITH CTOMMOCTD
3a/10JKEHHOCTY PaBHOM HYJIIO.

Iﬂ,e6I/'ITOpCKaF| 3a40/IHKEHHOCTb MO BbInJ1aTe AMBNAEHAO0B MO aKUMUAM, A0XOAa Mo
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AEeno3UTapHbIM pacrnuckam

Buabl akTuBoB

,D,E6VITOpCKa9I 3a40/DKEHHOCTb MO BblMJlaTeE AMBUAEHAOB MO aKUUAM,
A40Xo4a Nno AENO3NTapHbIM paCnnckam

Kputepun
nprU3HaHus

[JaTta npusHaHunsa 4ebUTopCcKo 3aa0/HKEHHOCTU MO BbinjaaTe AMBUMAEHAOB
Mo akuusM, oxoaa no Aeno3uTapHbIM pacimMckaM B OTHOLUEHUN:

1) akumi, peno3mnTapHbIX PacNnMCOK POCCUNCKUX SMUTEHTOB:
- paTta, C KOTOpOW UeHHble GyMarm HauymHalT ToproBaTbcs 6e3 yueTta
06baABNEHHbIX AMBUAEHAO0B/A40X0A0B (47151 TOPryeMblX LEeHHbIX 6ymar);
- gata duKcauum peectpa akuMoHepoB/BnaAenbueB LEeHHbIX bymar ans
BbliNNaTbl AMBUAEHA0B/00X0A0B (ANS HETOPryembiX LEeHHbIX bymar, a Tak
)K€ B CJlydae HEeBO3MOXHOCTW ornpeaennTb AaTy, C KOTOPOM LEHHbIE
bymaru HauYMHaT TOoproBaTbCs 6e3 yuyeTa 06bSABNEHHbIX
AVBUAEHA0B/00X0A0B).
[JaTta, c KOTopon uUeHHble 6yMarnm HauyMHalT ToproBaTbCcs 6e3 yueTa
06bsABNEHHbIX AMBUAEHAOB / [O0OXOA0B OnNpefenseTrcs B creayloleM
nopsiake:
- [aTta dukcaumm cnucka nuud, UMerLwWmux rnpaBo Ha NoJly4yeHune Joxoaa,
€C/N Takas gaTta sBNseTcs TOproBbiM AHEM.
Ecnn pgata dumkcaumm cnmcka nuuy He SBAsSieTCS TOProBbiM AHEM, TO AaTa,
KOrga YyKasaHHble uUeHHble 6ymMarnm HauuHalT ToproBaTbCs 6e3 ydeTa
06bABNEHHbIX  AMBUAEHAOB, onpefensercs B  COOTBETCTBUM  C
nHdopmaumen HKO AO HP[ kak aeHb dmkcaumm cnmcka nuu, MMerLmx
nMpaBo Ha nosiy4yeHue foxona, MUHYC OAMH TOProBblil AEHb;

2) akKuM#i, Aeno3UTapPHbIX PaCNUCOK MHOCTPAaHHbIX 3MUTEHTOB:
- AaTa, C KOTOPOM UeHHble bymMaryu HauduMHalT ToproBaTbcs 6e3 ydyeTa
ob6bsBAeHHbIX ansnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOpYo onpeaensiTcs mua, MMelLwwme npaBo Ha noslydyeHune
avBunaeHaoB/noxonos (B otcyTcTBum nHdopmaumnm o DVD_EX_DT).

NcTouHMKN nHdopmaummn: HKO AO HPA,
cUCTeMbI, opuLManbHble CaiTbl SMUTEHTOB.

AOCTYMNHbIE MHCbOpMaLI,VIOHHbIe

Mpn oTCyTCTBUM MHPOPMALMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4uCNe O pa3Mepe MPUUUTAIOLWNXCS BbINAAT) - AaTa 3a4yuCNeHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIA cYeT ynpasnsowen kKomnaHum [.Y.
MA® (B TOM uncne Ha cdeT bpokepa, oTKpbIThIN ana YK [.Y. MNO).

B paTty npusHaHusa Heob6xoAMMO ONpeaesMTb KOJIMYECTBO LEHHbIX
6yMar Ha JaTy GUKcauMn peecTpa akKUMOHepoB/BNadenbLeB LIEHHbIX
6ymar ans BbiNaaTbl AMBUAEHAOB/OOXOA0B MNM Ha AaTy, Ha KOTOPYHO
onpeaenstoTcs nua, nMeromne npaso Ha nony4veHune
OAVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IOUYEHHbIX, HO HEUCMONIHEHHbIX
CHAEenoK.

Kpurepnun
npekpawjeHu1s
npyu3HaHus

e [laTa WCNOSHEHUS 065a3aTeNbCTB  3MUTEHTOM, NOATBEPXAEHHAas
6aHKOBCKOM BbINMUCKOM C pacyeTHOro cyeTa ynpaBnsloLEen KoOMMNaHUK
4.Y. MN® wunn otueTom 6pokepa MNO;

e [laTa /nMKBMAAUMW 3SMUTEHTa, COrnacHo Bbinucke u3 EMPIONT (unm
BbIMMCKHK u3 COOTBETCTBYHOLLErO YMOSIHOMOYEHHOIO opraHa
MHOCTpPaHHOIro rocyaapcTea).

Kpurepun ]
CPOKH
KBanngmkaynmn
Aeburopckoi
3a40/1)KeHHOCTH
Kak
onepaynoHHoM

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHns:

) B TeueHme 25 pabouux gHen C AaTbl nNpusHaHUa AebUTopcKoi
3a[0/HKEHHOCTN POCCUMCKUX IMUTEHTOB, B TedeHue 45 paboumx aHen c
AaTbl NpU3HaHUS AebUTOPCKON 3a40/KEHHOCTU MHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAYHapOAHbIX KOpnopauui.

CnpaBeagninBas

OueHka cnpaBeaMBOM CTOMMOCTM A€OUTOPCKOM 3aA0/IKEHHOCTM MO
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CTOMNMMOCTb

BblNfaTe AMBUMAEHAOB MO akuUMsaM, AoXo4a Mo Aerno3uTapHbIM pacnnuckaM B

TeyeHMe BCEro cpoka KkKBanudwukaumm TakoW 3a40/KEHHOCTU Kak

OrnepaLnoHHON He KOppeKTUpyeTcs W onpefenseTcd B HOMWHaNbHOW

BE/IMYNHE NCX0As U3:

e KOJMYECTBa aKLUM/Aeno3nTapHbIX pacnumcok, YUYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYIO OMpeaensoTcs nuua, MMerlwmne npaBo Ha
noslyyeHne AMBMAEHAOB C YYE€TOM 3aKJ/IOYEHHbIX, HO HEWCMONHEHHbIX
CAenoK. n

e 00bsBNEHHOro pa3Mmepa auBuaeHaa (4oxoaa), NpUXoAsiLErocs Ha
OZHY LEeHHYI Bymary cooTBeTCTBYIOLWEN KaTeropum (Tuna) 3a Bbl4eTOM
Hanoros U c60poOB B Criyyae, ec/iv 3TO NPUMEHUMO.

B cnydae otcyTcTBus oduumanbHol nHdOpMaumm O pa3Mepe Hasora Ha
A0X0Abl MO UEHHbIM 6yMaraM WMHOCTPaHHbIX 3MWUTEHTOB, MNOAJIEXALLErO
yAepXXaHuo, MPUMEHSETCA MaKCMMasibHO BO3MOXHAsi CTaBka Hasora B
pa3Mepe 30%.

Mo wucteyeHnn cpoka KBanudukaumm AebUTOPCKOM 3a[0/HKEHHOCTU Kak
onepaumoHHON, cnpaBeanMBasl CTOUMOCTb ONpeaenseTcs B COOTBETCTBUM
¢ MpunoxeHvem 4.

Hdara /]
cobbIiTnA,
npuBogswmne K
obecLeHeHNIo

Cnucok o6wux cobbiTnii, npmBoASAWMX K o0b6ecCueHeHuo, YyKasaH B
[MpunoxexHuu 4.

JEBUTOPCKAS 3AJOJDKEHHOCTL I10 JOXOJAM MWHBECTHMIIMOHHLIX TTAEB

POCCHUMCKMX ITHU® U MAEB (AKLIMN) THOCTPAHHBIX MHBEC TUIITMOHHBIX ®OHJIOB, [TAU

KOTOPBIX BXOIAT B COCTAB HMMVIIECTBA [H®, IIO AOXOAAM OT JAOJIEBOI'O

YYACTHUA B YCTABHOM KATIMTAJIE

Buabl akTuBoB

Jebutopckas 3a40/MKEeHHOCTb MO A0XO0AaM  MHBECTUMUMOHHLIX MaeB
poccunckmux MAN® n naeB (akuuii) WMHOCTPAHHbIX MHBECTULMOHHbIX
¢doHA0B, Nam KOTOpbIX BXOAAT B COCTaB umyllectsa MNMN®, no goxoaam
OT A0JIeBOro y4dacTuMss B YCTaBHOM KanuTane PpOCCUNCKUX W
MHOCTPaHHbIX KOMMNAHWNA.

Kpurepun
npyu3HaHus

e [laTol Npu3HaHMA goxoza No nasMm, ABAseTcs AaTa BO3HUKHOBEHWS
obs3aTenbcTBa NO BbINJaTe A0XO0Aa, YKas3aHHas B COO6LWEHMW O
BbliNaaTe Aoxoda MO MHBECTULUMOHHBLIM MasiM poccuickmx MUN® n
nasMm (akumsiM) WMHOCTPAHHbIX WHBECTULMOHHbIX HOHAO0B, B
cooTtBeTCcTBMM C uHpopmauyenn HKO AO HPL, wnHdopMmauumm Ha
odunumManbHOM canTe ynpasnsiowen KomnaHmm mamn B opmnumaibHoOM
cooblweHnn ans BnagefbLeB MHBECTUMLUMOHHbLIX MNaeB O BbinjaaTe
aoxoga (4ons KBannduMUMpoBaHHbLIX MHBECTOPOB) UM Ha OCHOBaHWUMU
MHbIX MH(OPMALMOHHbIX CUCTEM, WCNONAb3YyEMbIX Ynpasnsiowen
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpaHHble LUeHHble 6yMarn HaduHawT
ToproBaTbcs 6e3 yyeTa ob6baBAeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMNHbIX MHQOPMALMOHHBIX CUCTEM
unm (B otcytctBmm nHdopmaumn o DVD_EX_DT) gata, Ha KOTOpyto
onpegenalTcs  Auua, nmetrowme npaso  Ha noslyyeHme
AVBNAEHA0B/A0X040B;

e [laTa onpegeneHus BbiNnaTbl AOX04a, COrflacHO MHQopMauuMm Ha
oduLManbHOM caliTe ynpaBAslowWen KOMNaHuu/B oduumanbHOM
coobuweHnn ans BnagenbUeB MHBECTULUMOHHBLIX MaeB O BbinjaTe
poxopa (AN keanmduuMpoBaHHbIX NHBECTOPOB);

e [lo goxoaaM OT AONEBOro yyactyuss B yCTaBHOM KanuTtane - gaTta
MPUHATUSA peLleHuns obuwero cobpaHus nn MHOI 0
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YMOJSIHOMOYEHHOrO OpraHa o BbinjaTe Takoro Aoxoaa;

e [lpn OTCYTCTBUM MHPOPMALMN U3 Bbllle yKa3zaHHbIX UCTOYHUKOB (B
TOM 4YUC/le pasMepa NpUUUTAOLLMXCSA BbINNAT) - AaTa 3auucieHus
AEeHEeXHbIX CpPeACTB Ha pacyeTHbIN cyeT ynpasnswLwen KoMnaHwum
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIM Ang YK A.Y. MUO.

B paty npu3HaHus HeobxoAuMO OMnpeaennTb KOJIMYECTBO LIEHHbIX
6ymar Ha gaty QuKcaumMm peecTtpa akuMOHEepoB/BNadenbLEB LEHHbIX
6ymar ans BbinjaTbl AMBMAEHAOB/AOX0A0B UM Ha A[aTy, Ha KOTOpPYHO
onpeaensatoTcs nvua, nmetowme rnpaso Ha rnonyyeHune
OVBUAEHAO0B/A0X0A0B C Y4YETOM 3aK/K4YEHHbIX, HO HEWCNOJIHEHHbIX
CAeNoK.

Kpurepun
rpekpaijeHus
npu3HaHus

e [laTa wCNOSHEHUs ob6s3aTenbCTB  NO  BbiNJaTe  A0X0A4a,
noATBEPXAEHHON 6GAHKOBCKOW BbIMMCKOM C pacyeTHOro cuerta
ynpasnsawowen komnanmun A.Y. NMN® /otuetom 6pokepa MUD;

e [laTa nuKBMAAUMM Mu@ 06A3@aHHOrO MO  LUeEeHHbIM 6ymaram
WHOCTPaHHOIo WMHBECTUUMOHHOro ¢oHAa, [oxodaM OT [0SeBOro
yyactus;

e [laTa NCKIOYEHNS n3 peecTpa POCCUICKOro naesoro
WHBECTULMOHHOro oHaa.

Kpurepun n
CPOKH
KBanngumkaynmn
Aeburopckoii
3a/40/DKeHHOCT
7} Kak
onepaymnoHHOH

B OTCYTCTBME MNPU3HaAKOB obecueHeHns:

o B TeyeHue 25 pabouumx gHen c gaTtbl nNpusHaHus aebutopckon
3a[0/HKEHHOCTM MO  UEHHbIM 6yMaraM PpOCCUNCKUX 3SMUTEHTOB, B
TeyeHne 45 paboumx pgHen C patbl Npu3HaHus aebuTopckoin
3a[0/IKEHHOCTM MO LUEeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, a TakK
Xe MeXAyHapoAHbIX Koprnopauuii;

. B TeUEeHMEe BCEro CpokKa, YCTaHOBNEHHOrO peLlleHneM o BbinaaTte
joxoga OT [OMeBOro y4yacTtusi B YCTaBHOM Kanutase WU WHbIM
@HaNorM4yHbIM AOKYMEHTOM, AN BbIMaTbl 4OX04A, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx aHen.

Ecnn ycTaHOBMEHHbIM CPOK BbiNMaThl A40X04a OT AOSIEBOr0 y4vacrtus
npesbiwaeT 25 paboumx AHen, To AebuTopckas 3aA0/IHKEHHOCTb Mo
BbINnsaTe A4OX0Aa HE MOXeT 6bITb KBanndbuLMpoBaHa onepaumnmoHHOMN.

CnpaBeaimBas
CTOMMOCTb

OueHka cnpaBeasMBOM CTOMMOCTM AebUTOPCKOMN 3a[0/HKEHHOCTU MO

poxogaM naes poccunckux MAN® u naam (akumMsaM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

MN® B TeuyeHMe BCero cpoka KBanudukKauumm 3a[0/HKEHHOCTWU, Kak

onepauMoHHOM onpeaenseTca ncxoasa mns:

e KONMYECTBA WHBECTUUMOHHLIX mnaes [MMN® wnn naes (akuumin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOAAT B
coctaB umyuwlectea lMN®, yuyTeHHbIX Ha cyeTe geno MNMNO® Ha paty
onpeaeneHnsa CHA C y4yeToOM 3aK/HOYEHHbIX, HO HEUCMOSIHEHHbIX
cAenok;

e 06bSABNEHHOrO pasMepa JAoxoda Mo WHBECTUMUMOHHOMY nato,
yKasaHHoro B cooblieHnn o BbinaaTe AoxXoda MO MHBECTULMOHHbIM
nasm poccunckux TMUAO® wu  nasm  (akKumsM)  MHOCTpPAHHbIX
WHBECTULMOHHbIX (POHAO0B, KOTOpble BXOAAT B COCTaB MMyLLECTBa
MN®, B cootBeTctBMM C UMHPopmaumenn HKO AO HP[, MHbIX
AOCTYMNHbIX WHMOOPMALMOHHBIX CUCTEM UAW OoduuManbHbIM CaNTOM
(odumumnanbHbIM MMCbMOM) YNPaBASKOLWENA KOMOAHUN.

OueHka cnpaBeanMBOA CTOMMOCTU AeBUTOPCKOM 3aA0/KEHHOCTM MO

JoxozaM OT A0NEBOro yyacTus B YCTaBHOM Kanutane B TeYeHWe BCero

Ccpoka KBanndmnkaumm 3a[l0JPKEHHOCTU Kak onepaumoHHOM

onpepensieTca B cyMMme 06bSBAEHHONO 40X04a Ha A0S0 BfadeHus.
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B cnyuae otcytcTBMS oduuManbHON MHpOpMaUMM O pa3Mepe Hasnora
Ha AoxoA4bl MO UeHHbIM 6yMaraM  WMHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNPUMEHSETCAS MaKCMManbHO BO3MOXHas
cTaBka Hanora B pa3Mmepe 30%.

Mo ncreyeHmnm cpoka kBanmdmnkaumm gedbnTopCcKon 3a40/HKEHHOCTM KakK
ONEpPaLMOHHON, a TaK Xe B C/lyyae BbISBJIEHUS WHbIX COObITUN,
NpUBOAALLMX K 06EeCLLeHEHMIO, CMpaBeanBas CTOMMOCTb ONMpenenseTcs

B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara M | Cnucok obwmx cobbitmii, npuBoAAWMX K obecCueHeHWIo, yKasaH B
cobbiTus, MpunoxeHun 4.

npusogsawmne K

obecyeHeHUO

CopaBemnyBasg CTOUMOCTh J1eOMTOPCKON 3aJI0JDKEHHOCTH IO JIOXOJaM OT JIOJEBOrO Y4YacTHs B
YCTaBHOM KamnuTane (1eOUTopcKast 3aJ0JDKEHHOCTD 0 I0X0AaM MHBECTUIIMOHHBIX NaeB poccuiickux [TNd
U 1maeB (AKIUH) MHOCTPAHHBIX MHBECTHLIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOJISAT B COCTaB MMYILECTBA
[MU®, no noxomam OT AOJEBOIO y4yacTHs B YCTaBHOM KaIlMTalle) ONpENENAeTCs B CyMME OOBSBIEHHOTO
JI0X0/1a Ha JIOJIO BIIaZCHUS.

Kpurepun npusHanus:

- JIaTOW MPU3HAHUS JOXOAA IO TasM, SIBIAETCA JaTa BO3HMKHOBEHMS 0053aTenbCTBA MO
BBINJIATE JJOXO0/a, yKa3aHHas B COOOIIEHNH O BBHIIJIATE J0XO0Ja [0 WHBECTUIHOHHBIM HasM [IM® u masm
(akusAM) MHOCTPAHHBIX HMHBECTULIMOHHBIX (DOHIIOB, KOTOpBIE BXOIAT B cocTaB mMmymiecra IIM®, B
cootBercTBuu ¢ nHpopmarnmeir HKO AO HP/I;

— JlaTa OIpENeNeHUs] BBIIUIAThl JTOXOAA MO MHBECTHLHMOHHBIM masMm poccuiickux [T,
COTJIaCHO MH(OPMALNH, Ha OQUIIHATHHOM CaiiTe YIIPaBISIONIel KOMITAaHUHN/B O(DUIIIATIHFHOM COOOIICHIIH;

- Jlata TPUHSTHS PEHIeHUs] o0Iero coOpaHusl O BBIIIATE TAKOTO J0XOJa OT JIOJEBOTO
Yy4acTusi B yCTABHOM KalMTaJe;

- IIPY OTCYTCTBHH BBIIIEYKa3aHHOHN MH(GOPMAINK O BBITUIATE 10X0a (B TOM YHCIIE pa3Mepa
MIPUYHTAIONINXCST BBIIUIAT) - JlaTa 3a4MCICHUS JEHEXXHBIX CPEICTB Ha PAacUETHBIH CUET YIPaBISIONIeH
xomnanuu [1.Y. ITU®.

IIpexpaienue nprusHaHus:

- Jlata MCIOJHEHHs 00s3aTelbCTB 10 BBIILIATE JOXO0J]a, MOJTBEPXKICHHOW OaHKOBCKOM
BBIIIMCKOM C pacyeTHOro cyera ynpasisaroueid komnanuu .Y, [TNO;

- Jara nukBumanuu JMua, OOS3aHHOTO IO IEHHBIM OymMaraM HHOCTPaHHOTO
WUHBECTUIIHOHHOTO (DOHJA;

- JlaTa HCKITIOYeHHs U3 PeecTpa POCCUIICKOr0 ITaeBOr0 MHBECTHIOHHOTO (hOH/A.

Jata 1 coObITHS, IPUBOASAIINE K O0CCLICHEHUIO:

CrpaBemuBasg CTOMMOCTb JEOUTOPCKOI 3al0DKEHHOCTH IO JOXOJaM HHBECTHLHMOHHBIX I1acB
poccuiickux [MM® u nasM (akiusM) MHOCTPAHHBIX MHBECTHLUOHHBIX (DOHIOB, MaM KOTOPBIX BXOJST B
coctaB umymiectsa [IM®, moxomam OT IOIEBOTO y4acTHsl B yCTaBHOM KamuTaje MpuU3HaeTca paBHOM 0
(Hommn):

- B Cilyyae O(HIHUAILHOTO OIMyOJMKOBaHHsS COOOIIEHHS O OAHKPOTCTBE B OTHOILICHHU
SMUTEHTa (JHma, 00s3aHHOTO MO MEeHHOW Oymare) - ¢ AaThl OQHUIMAIBHOTO OMyOJMKOBAaHUS TaKOTO
COOOIIIEHNS.

B crnepyromux cutyanusx:

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIHIN Ha CYET, OTKPHITHIM yNPABISAIONICH KOMIIAaHUU
Y. [IN®, B ciaywyae ecnmu CBEAEHHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa IS IEPEUHCIICHUS O0XOAa
yKa3zaHbl BEpHO - C JaThl, CIEAYyIOIeH 3a THEM OKOHYaHUS CpOKa BBIIIAT J0XO0Ja MO MHBECTUIMOHHBIM
nasMm poccuiickux [TU® B coorserctBum ¢ I1/1Y (Ho He Gonee 25 pabounx nHel);

- €CII JIGHEXKHbIE CPEJCTBA HE MOCTYNUIIM Ha CUET, OTKPBITHIN yNpaBIAoLIel KOMIaHUU
Y. TIU®, B cny4yae eciam CBENEHUS O PEKBH3MTax OaHKOBCKOTO cyeTa JUIS TEPedMCIIeHHs J10X07a
yKa3aHbl BEPHO - C JAaThl, cieayomei 3a 25 (Baquarh nsth) pabouyuM THEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIN ONPENENSIOTCS JIMIa, UMEIOIUe MTPaBO Ha IMOJyYeHHE JIOXOAa MO MasM (aKIMsM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- €CIIM JIEHEeXKHBIE Cpe/lCTBA HEe NMOCTYIMJIM Ha CYeT, OTKPBITHIA ympapistomend kommanuu J[.Y.
[MN®, B cay4yae eciau CBEACHUS O PEKBH3UTAaX OAHKOBCKOrO CYeTa IS MEPEUYMCICHHUS M0X0Ja yKa3aHbI
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BEPHO — C JaThl, CIeOylomedl 3a JHEeM OKOHYAHHS CpPOKa BBIIUIATHI J0XOJAa OT JOJIEBOTO ydYacThs B
YCTaBHOM KaIluTale,;

- IPA BO3HUKHOBEHUHU MHBIX COOBITHIA IO O0ECIICHEHHIO;

CIpaBeINBasi CTOMMOCTH IEOMTOPCKOM 3aJODKEHHOCTH IO IOXOIaM OT JOJIEBOTO y4YacTHs B
YCTaBHOM KaIlMTalle KOPPEKTHUPYETCSI B COOTBETCTBHHU C MOPSAIAKOM, YKa3aHHBIM B IyHKTE 2 pa3zaena Il u B
[punoxxennu 4 Hacrosmux [Ipasmi.

Jeburopckas 3a0/KEHHOCT 0 MPOIEHTHOMY JOXOJY MO JCHEKHBIM CPEJCTBAM Ha CUeTax, B
TOM YHCIIE 10 MUHUMAJIbHBIM HECHMKAEMbBIM OCTATKAM :

Kpurepun npusHanusi:

- Jlata Haganma 00sA3aTENbCTBA COTIIACHO YCIOBHSM JIOTOBOPA/COIVIAIICHHS O MPOIEHTHOM
JI0XOJie IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasisttonied komnanuu Y. ITHO

Kpurepun npexpaiieHus: Npu3HaHMsL:

- Jlata OKOH4YaHMS 0O0s3aTENBCTBA COTJIACHO YCJOBHSIM  JIOTOBOPA/COTJIAIIEHHS O
MPOLIEHTHOM JI0XOJI€ 110 ICHEXHBIM CPEJICTBaM Ha cueTax ynpasisitomeid kommnanuu 1.Y. [TNOD;

- Jlata nmepeycTymnku npasa TpeOOBaHMS O BBIIUIATE BKJIA[a M HAYHMCICHHBIX IPOLEHTOB Ha
OCHOBaHHUU JIOT'OBOPA;

— Jara pemenuss banka Poccunm 00 oT13bIBe NuIeH3uM OaHKa, (JEHEXHBbIE CPENCTBA
HepexXOAT B CTATYC MpoUeil JeOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBumanuMu OaHKa COIJIACHO MHGOPMAalUM, PAacKphITOH B oduumambsHOM
JOCTYITHOM UCTOYHHKE (B TOM umcie 3anucu B EI'PIOJI o nukBuaanuu 0aHka).

CrpaBenBasi CTOUMOCTb IEOMTOPCKOM 33/10JDKEHHOCTH 10 MPOLIEHTHOMY J0XO.Y IO ACHEXHBIM
cpeacTBaM Ha cyerax ynpasisiomed kommanuu J[Y. 1D onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSAM JJOTOBOPA/COTJIAIICHHS IPOLIEHTOB Ha CyMMY HECHI)KaeMOT'O OCTaTKa - B CIIydae, eClii
YCIIOBUSI HAUUCIIEHUS TIPOLIEHTOB MO3BOJISIIOT PacCUUTaTh UX pa3Mep Ha aaTy onpenencHus CHA.

CrpaBenBasi CTOMMOCTD JIEOMTOPCKOMN 33/10JDKEHHOCTH 10 TIPOLIEHTHOMY JOXOY MO ACHEXHBIM
CpEICTBaM Ha cYeTax, B TOM 4YHCJIE 10 MHUHHUMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYETcs B
COOTBETCTBHU C MOPSAIKOM, YKa3aHHBIM B myHKTe 2 pazngena III u B [Ipunoxxennn 4 mactosmux [Ipasu.

IIpouas neOuUTOpCKas 380 KCHHOCTD !

— JlebuTtopckas 3am0/KEHHOCTh, BO3HHUKIIAs B pE3ylbTaTe COBEPLICHUS CHEIOK C
nmymectBoM [TM®D, mo KOTOpPEIM HACTymmiIa HauboJee paHHSAS JaTa pacdeToB (B TOM
YHCIe JEHEXHbIE CPEACTBA, IMEPEUYUCICHHbIE Ha CYET 3CKPOy, MPHU3HAIOTCA C JAAThl
MOATBEpXkKIeHUS (haKTa 3a4yMCICHUs Ha CYET 3CKPOy M TOJIBKO B TOM Cllydyae, €ciu
YCIOBHMSI pacyeToB IO JOTOBOPY MPEATNONIaraioT, YTO 3auMCIEHHE Ha CYET 3CKPOy
sBysieTcs (JaKTOM OILIAThI);

- ABaHCHI, BbIIaHHBIC 32 cueT umyinecTBa [TM®, B ToM yucie 00eceunTeNbHbIC IATEeKH
110 A0TOBOpaM ap€HAbI HEABMKUMOI'O UMYIIIECTBA, B KOTOPBIX CDOH}I BBICTYIIACT apeH}IaTOpOM;
- JebuTtopckast 3aJ0KEHHOCTD yHpaBisomeii komnanuu nepex [THD;

—  JlebuTopckast 3a10KEHHOCTh, BOSHHKINAS 110 JOTOBOpPAM C ayAUTOPCKOW OpraHH3alueH,
OLICHIIIUKOM, CIICLMAIN3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPAaTOpOM, YKa3aHHBIMHU B
npaBwiax Y TIN®, a Takxke neOMTOPCKOM 3aM0DKEHHOCTH, BO3HUKILEH NMpU oOILiaTe
pacxozioB, CBSI3aHHBIX € JOBEPUTEIbHBIM yIpaBieHueM [T O;

- JleObuTopckasi 3al0JDKEHHOCTh II0 HajloraM, cOopaM, MHOIUIMHaM B OIOIKETH BceX
YPOBHEN;

— Jleburopckas 3a/10;5KEHHOCTD 110 BO3MEIICHUIO CyMMBI HaJIOroB u3 Otopkera PO;

- JleGuTOpCKast 3a10JKEHHOCTD 110 APEH/IHBIM TLIaTeXams;

- JlebuTopckas 3aJ0JKEHHOCTD 110 CYAEOHBIM PEIeHUSM;

- Jleburopckast 3a/10JKEHHOCTD 110 HETIOJTHOM OTIaTe HHBECTHIIMOHHBIX TaeB;

— JleObuTopckasi 3al0JPKEHHOCTh, BO3HHUKINAS B pe3ysbTaTe MNepeqadd eBpooOiuranuii B
OILIaTy 3aMelafoNIX OOJUralui IPH UX pa3MeIIeHHH (B TOM YHUCIIE B CIIydae Iepeadu

8 JlebuTopckasi 3a/I0JDKEHHOCTh HAuKCisSeTcs Ha Kaxayro nary ompeneneHus CYA. B ciydae, ecnu pasmep JeOHTOPCKOM
3a0DKEHHOCTU HE MOXKET OBITh TOYHO OIPEENeH, UCTIONB3YIOTCS METOIBI AIMPOKCUMAIHHU BeIUIHH .

IIporuosuble 3HaueHHs 00sA3aTENbCTB, PAaCCUMTAHHbIE YIpaBIAMOLICH KOMIAHUEH, mpenoctaBisorcs B Crenuanu3upoBaHHBIN
JIeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ ykasaHueM Neproja BHIOOPKH U OOBSCHSIONINX TePEMEHHBIX.

Jns menedl anmpoKCHMamUM pa3Mepa 00S3aTeNbCTB HCIONB3YeTCS CTATUCTHKA 3a mociuenuue 12 (JlBeHaamaTb) MecsIes,
npeauectByomux aare onpeneneans CUA TIH®D. TIpu oTCYTCTBHH TaKOro 00beMa CTaTHCTHKUA METOJ alPOKCHMALUK MPUMEHHM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeauecTpyromux gate onpenenenus CHA TTHO.

B )1aTy l'IOCTyl'lJ'leHl/lﬂ Z[OKyMCHTa, l'[O}lTBep)Klla}OLLlel"O OKa3aHHBbIC yCJ'lyl"l/l, l'lpO]/lSBO}ll/lTCﬂ KOppeKTl/lpoBKa HAYHUCJICHHBIX 06ﬂSaTeﬂbCTB
JI0 UX PEabHOrO 3HAYCHHS.
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(YCTYNKHM) BCeX HMYILECTBEHHBIX M HHBIX IIpaB IO €BPOOOIHIalMsAM POCCHHCKUM
FOPUINIECKHAM JIULIAM);

- ITpouast nebuTopckas 3a10HKECHHOCTD.

Kpurepun npusHanus:

— Jnst neéuropckoit 3a0KEHHOCTH TI0 BOSMEIISHUIO CYMMEBI HAJIOTOB U3 Oromkera PO —
nara npuasaTaa HC mo paboTtam u yciryram K BEIYETY;

- Jliist 1ebuTOpCKOi 3aM0IKEHHOCTH 110 Cy/IeOHBIM PEIICHUSAM - JaTa BCTYIUICHHUS B CHITY
YKa3aHHOTO PEIICHHUS;

— JlebuTopckast 3aOMKEHHOCTh, BO3HHKINAS B pe3yibTaTe Imepemadn (YCTYIIKH) BCEX
MMYIIECTBEHHBIX ¥ HHBIX MIPaB 110 €BPOOOIUTaMsAM POCCHHCKUM IOPHIMIECKUM JIMIIAaM B
OIJIaTy 3aMEUIAIONINX OONHWramuii MpH WX pa3MEmeHnH — JaTa YCTYNKH BCeX
MMYIIECTBEHHBIX M HMHBIX TpPaB II0 €BPOOOIHIamusM B COOTBETCTBUH C JJOTOBOPOM
yCTYNKH TpeboBaHUS (MM B TOM CIIydae, €ClIM JOKYMEHTOM, COJEp)KaIlUM yCIOBHS
pasMelieHus IeHHBIX OyMar, IpexycMOTpeH OJHOCTOPOHHMH akT ycTynku mpas (Deed
Poll of Assignment) — nata nOpUHATHS YCTYIIKH B COOTBETCTBHH C YCJIOBHUSMU
onHocTopoHHero akTa ycrynku npas (Deed Poll of Assignment)).

- JUisl ocTanbHBIX BUJIOB AKTUBOB - JlaTa MepeJaudl aKTHBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOILIEHUH KOTOPOTO BO3HUKAET IeOUTOPCKas 3a10JDKEHHOCTb.

Kpurepun npekpartieHust pu3HaHUs:

— Jns neéburopckoil 3a0KEHHOCTH 0 BO3MELICHUIO CYMMBI HAJIOTOB M3 Oromkera PO —
Jarta ucronHeHus obs3arenscTBa nepen [IM® cornacHo HanoroBomy Kojaekcy PO;

- Jlis oCTanbHBIX BUAOB aKTHUBOB!

— Jlara ucnionnenus o6sa3arensctB nepen [IM®D, cormacHo qoroBopy;

— Jara nukBHIanu KOHTpareHTa, cormiacHo Beimucke, u3 EI'PHOJI,

—  JlebuTtopckast 3aI0MKEHHOCTh, BO3HMKINIAS B pe3yibTaTe mepenaun (YCTYIIKH) BCeX
MMYIIECTBEHHBIX ¥ HHBIX MIPaB 110 EBPOOOIUTalHsAM POCCHHCKUM IOPHINIECKUM JIUIAM B
OIIJIATy 3aMEIIAIOIINX OONMUTaii IPH UX pPa3MEIICHUH:

JlaTa 3a4MCIICHM 3aMenTarmux odmmramuit Ha cyer nerno YK J1.Y. TTHN®;

Jara TIOJyYeHUS IOKYMEHTOB M YBEIOMIJIEHHH, IPEIyCMOTPEHHBIX JOKYMEHTOM,
COZIep)KalllM YCIIOBUSI pa3MEIeHUs] LEHHBIX OyMar, B Cilydae OTKJIOHEHHUS OQepThl
(ycTymka mpaB 1Mo eBpOoOOIUTaIisaIM ) SMATEHTOM 3aMEIIAFONTUX 00T annii;

- JlaTa MPEeKpanieHnus JOTOBOpa Ha MPHOOPETEHHE 3aMeIIalonIuX o0Iuranuii (B TOM 4uciie
0 WHBIM OCHOBaHHUSAM, INPETyCMOTPEHHBIM 3aKOHOIATeIhCTBOM Poccmiickoit Denepartun).[Ipodero
NpeKpalieHust paBa TpeOOBaHHS B COOTBETCTBUU C ACHCTBYIONIMM 3aKOHOJATENLCTBOM (B TOM YHCIIE IO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM MoJI0xkeHussMH riaBbl 26 ['K P®) uiau noroBopom.

CrpaBeyinBasi CTOMMOCTb MTPOYeH 1eOMTOPCKOH 3810 KEHHOCTH OTIPEICISIETCS:

- B CyMMe OCTaTKa 3a/I0JKEHHOCTH Ha jaTy onpenaeneHus CHA:

— ISl OTICPAIIMOHHOMN 1eOUTOPCKOM 330/DKEHHOCTH

— s 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO Haioram, cOopam, MOIUIMHAM B OOJIKETHI BCEX
YPOBHEH;

— Uit 1eOUTOPCKON 3aJ0DKEHHOCTH yrpapisitomerd komnanuu nepen [TM®, Bo3Hukmas B
pesyibTaTe HapyLIeHHs IpaB BJIaeNbIeB HHBECTHIIMOHHBIX 1B B TEUEHUH 25 paboumx
JHEH ¢ 1aTbl e BOSHUKHOBEHUS ;

— I [eOUTOPCKOM  3aJ0JKEHHOCTH, BO3HUKIIEH IO JOroBOpaM C  ayJUTOPCKOit
OpraHu3aluel, OLEHIINKOM, CHEIHATU3UPOBAHHBIM JEMO3UTapUEM, pErUCTPaTOpOM,
ykazaHHbIMU B nipaBmiax Y [TN®, a Takike 1eOUTOPCKO 3aI0JKEHHOCTH, BO3HHUKIIIECH
MU OIUIaTe PacXOOB, CBSI3aHHBIX C JOBEPUTEIBHBIM yipaBienueM [IM® B Teuenun 25
pabounx OHEN ¢ JaThl OKOHYAHMsS CPOKA OKa3aHUs YCIYr, YCTAHOBJICHHOW YCIOBHAMHU
nmoroopa. ObecrieHeHHEe YKa3aHHOU JeONTOPCKOH 3aI0KEHHOCTH HE MTPOU3BOAUTCS MIPH
COOJIIO/ICHHUN CIIEAYIOIINX YCIOBHIMA:

v Hanuuune 000CHOBaHHOT'O 9KCIEPTHOTO (MOTHBUPOBAHHOTO0) CYXIECHUS
Vopapnsionmed KOMIAHUM O TOM, YTO YBEJIWYEHHE CPOKOB OKA3aHUSA YCIyr WIH
noranieHusi JeOMTOPCKOM 3aJ0JKEHHOCTH HE SIBISETCS CJEJICTBUEM HETaTUBHBIX
MIPOLIECCOB, BO3HUKIINX B IEATEIHOCTH JOIKHUKA;

v HaJIMYME NOKYMEHTAIBHOTO MOATBEPIKICHHUS OT KOHTPAreHTa CPOKOB MOTAIlEHUs
3aJI0JDKEHHOCTH /oKa3zanus ycryr [T O;

— 1151 1eOMTOPCKOM 3a/I0JPKEHHOCTH TI0 BO3MEIIIEHHIO CyMMBI HAJIOrOB M3 OrojpkeTa PO,

— 1S 1eOUTOPCKOM 3aJJ0JKEHHOCTH TI0 CYAEOHBIM pelieHus M B TeueHne 10 pabouunx aHei
C J1aTbl IPU3HAHMS.

- B CyMMe, OIPE/ICIICHHOM C UCIIOJIb30BaHHEM METO/Ia MPUBEIEHHOW CTOMMOCTH OYIyIInX
neHexHbIX 1moTokoB ([Ipunoxkenune 4) B MHBIX CiIydasX ¢ MOMEHTa IPU3HAHUS JI0 HACTYIUICHHS CpOKa
MOJTHOT'O TIOTalIeHUs 3310JKEHHOCTH.
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— CrnpaBeuBasi CTOMMOCTh J€OUTOPCKOM 3al0JDKEHHOCTH, BO3HUKIIEH B pe3ynbTare
nepefadyl eBpooOIUrayii B OIUIaTy 3aMELIaloInX OOJIHMIalid MPH UX pasMelleHud (B
TOM YHCJIE B Cilydae nepemadd (YCTYNKH) BCEX HMMYIIECTBEHHBIX M HHBIX IIPaB II0
€BpOOONHTaisiM  POCCHHCKMM  FOPHOMYECKMM  JIMLAM), [PU3HAeTCs  paBHOM
CIIPAaBENIMBOM CTOMMOCTH €BPOOOJHMIaliid, IEepefaHHBIX B OIUIATy 3aMEIIAIOLINX
OONUTranyii MK 110 KOTOPBIM TiepenaHbl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE U HHBIE TIpaBa
poccuiickuM  opuandeckuM JHnaM. ChpaBemiuBas CTOMMOCTb  €BPOOOJIHMIaLH,
NepelaHHbIX B OIUIATY 3aMEMIAlolIMX OONWTalMid WM 1O KOTOPHIM IepeiaHbl
(ycTymieHsl) Bce UMYLIECTBEHHBIC M HHBIC IIPaBa POCCHUCKUM OPUAMYECKHM JIULAM,
ompenensercs B o0meM mopsake B coorBerctBud ¢ llpaBmmamu CYA, ¢ yderom
HaKOIUICHHOTO KYIIOHHOTO J0XOJa Ha JaTy ONpEIeieHHs CIPaBeIUIMBOI CTOMMOCTH
JeONTOPCKOH 33/I0JKCHHOCTH.

— B cnyvae BO3HHKHOBEHHS ITPU3HAKOB OOECIIEHEHHSI IMUTEHTA 3aMEIIAIOIINX OOIHT I,
CIIpaBeINBasi CTOMMOCTh JIEOMTOPCKOW 3aJ0JDKEHHOCTH OMPEJENSeTCsl OCPEICTBOM
MPUMEHEHHS METOla MPUBEICHHOW CTOMMOCTH OyIyIIUX JCHEKHBIX TMOTOKOB K
€BpOOOIHTalysIM, MepeIaHHbIM B OIUIATy 3aMEMIAloIUX OONUranuid (B TOM YHCIE, 10
KOTOPBIM IepefaHbl (YCTYIJIEHbI) BCe MMYILIECTBEHHBIC M HHbIE IpaBa POCCHUHCKUM
IODUMYECKUM JIMIaM), C YYeTOM KpPEIUTHBIX PHCKOB SMHTEHTa 3aMeEILIaloInX
obmuranuii ([Tpunoxenwne 4).

B cnydae BHeceHHS W3MEHEHHWH B yCIOBUS JOrOBOpa B YacTH OIPENENCHHS CPOKAa IMOTalleHHs
3a/I0JDKEHHOCTH, MAaKCHMAJIbHBIM CPOK B LIENSAX BBIOOpa METO/A OLEHKU ONPEAENISETCS B COOTBETCTBHHU C
W3MEHEHHBIM CPOKOM IOTAIlleHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIINM Ha JaTy OLEHKH, IPUYeM HaKOIUICHHE
CpOKa IoTanIeHus 3a10JDKEHHOCTH HEe POUCXOUT.

Ilon omepannoHHON NOHMMAaeETCS JEOUTOPCKasl 3a0JDKEHHOCTh KOHTPAareHTa, BO3HMKAIOIIAS B
XOZIe HOPMAJIBHOTO ONIEPAIIMOHHOTO IMKJIa, KOTOpas OyIeT MoramieHa B TeUEHHE ONPENETICHHBIX CPOKOB, B
cllyyae MPOCPOYKHM HCIIOJIHEHUS 00s13aTenbCTB. JlOMyCTUMBIE CPOKH IPOCPOUYKH, YCTAHOBJICHHBIC IS
OTIEPAIlMOHHON JEOUTOPCKON 3aJ0KEHHOCTH, HE IOJDKHBI MPHUBOIUTH K NPU3HAHUIO OE3HAIESKHOM K
MOJIYYEHHUIO 330JDKEHHOCTH, a TaKKe K OOECIIEHEHHIO 3aJOJDKEHHOCTH. Takas 3al0iKEHHOCTh OyIeT
peann3oBaHa yNpPaBISIONIEH KOMITAaHHEH B IOJTHOM O0OBbEME B CPOKH, YKJIAAbIBAIOLINECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAKTHKY B3aMMOAEHCTBUS C KOHKPETHBIM BHIOM JEONTOPCKOM
33[J0JDKEHHOCTH. Y CTaHOBJICHHBIE CPOKHM IIPOCPOYKH  ONpPENEIECHbl HAa OCHOBAaHMHM BHYTPEHHHUX
CTaTHCTUYECKHUX [aHHBIX YNPABIIONIEH KOMIIAaHWM. YKa3aHHas 33/J0JDKEHHOCTh OyJeT pealn30BaHa
YHpaBIsAIoOIIei KOMIAHUEH B MTOJTHOM 00beMe B CPOKH, YKJIABIBAIONINECS B HOPMAIbHYIO PHIHOUHYIO (MK
BHYTPEHHIOIO) ITPAKTUKY B3aUMOJICHCTBHSI C KOHKPETHBIM BHIOM JIe€OUTOPCKOM 3a/I0JPKEHHOCTH.

Jleburopckasi 3al0JDKEHHOCTh, 110 KOTOPOM BBISIBIEH OJMH MIJIM HECKOJBKO IIPU3HAKOB
obecrieHeH s, yKa3aHHBIX B pazjene 2. I1opsaok KOpPeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOLIMX
umytiectso [TM®, kpome IOMycTUMON HPOCPOYKH 0053aTENbCTB B paMKax OIEPAIMOHHOTO ILMKIA, HE
MOXeT OBbITh ITPU3HAHA OTIEPAIIMOHHOM.

Bumpl, ycinoBus mo BHAAM AJIS MPU3HAHUS 1eOUTOPCKOM 3a10JKEHHOCTH OIEPaIllHOHHOMN, a TaKkKe
JOIyCTUMBIE CPOKM HapyIICHHS YCIOBHA HCIIOJHEHUS 00sA3aTeNbCTB KOHTPAreHTOM (IIOTalleHus
JIeOUTOPCKOIl 3aJOIKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIOXKHUBIIEHCS B paMKax
JOBEPUTENBHOTO YIIPABJICHNUS [TaeBBIM HHBECTHLMOHHBIM (DOHIOM NMPAKTHKOW onucaubl B [Ipunoxkenun 5.

IIpy HacTymieHMHM CpOKa IPOCPOYKH CBBIIIE CPOKOB, ONMMCAHHBIX 10 BHJAAM 3aJ0JDKEHHOCTH B
IIpunoxxennn 5, a Takke HE3aBUCHMO OT HAlIM4YUs U CPOKa IPOCPOYKHM IIPH BOZHUKHOBEHUM HHBIX
COOBITHH, BEXyIIMX K OOECLEHEHUIO, CTOMMOCTH 3aJ0JDKEHHOCTH OIPENENseTCs B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBEINBON CTOMMOCTH, IpeaycMoTpeHHoi [Ipunoxennem 4.

JleHexHble cpelcTBa, Haxoasdmuecs Y NPodecCHOHATBHBIX YYaCTHHKOB pPBIHKA LEHHBIX Oymar
(mamree — Opoxkep).

Kpurepun npuszHanus:

JaTa 3a4nclieHns TCHSKHBIX CPEJCTB Ha CICHUATbHBIA OPOKEPCKHUIl CUeT Ha OCHOBaHHH OTYETa
Opokepa.

Kputepun mpekpaiieHus Ipru3HaHU:

- Jlata WCIOJHEHUS] OpOKEepoM OO0s3aTeNbCTB MO TEPEUUCICHHIO JCHEXKHBIX CPEICTB C
CIIENUATIBHOTO OPOKEPCKOT0 CUeTa;

- nara penieHuss banka Poccun 006 OT3bIBEe NHICH3WM Y OpoKepa (IeHEKHBIC CpenCcTBa
TIEPEXOJIAT B CTATYC MPOYeh 1eOMTOPCKOM 3aI0JIKEHHOCTH).

- Jata JUKBHUAAIMKA Opokepa coriacHo HWH(GOpPMAIMH, PAacKphiTOd B O(QHUIMATLHOM
JOCTYITHOM UCTOYHHUKE (B ToM umcie 3anucu B EI'PIOJI o nukBuaarmu Opokepa).

CrpaBeminBasi CTOMMOCTD JICHEKHBIX CPEICTB, HAXOMSIINXCS Y OpOKepa OMpEeAeNnseTcss B CyMMe
OCTaTKa Ha CIEHAILHOM OPOKEPCKOM CUerTe.
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BenuurHa neOMTOPCKON 3a70JKEHHOCTH OpoKepa JOJDKHA COBIANaTh C CyMMOW JICHEXKHBIX
CPEIICTB, OCTABIIUXCS B paclopsbKEHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTaBIEHHOIO 3a JIeHb,
Ha KOTOPBIA ONpEAENsIeTcs CTONMOCTh YUCThIX aKTHBOB.

CrpaBeIBO CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO AEHEXKHBIM CPEICTBaM,
HaxosIIIUMCS Ha OpPOKEPCKOM cueTe, MPU3HACTCA OCTATOK JCHEXHBIX CPEACTB Ha KOHEN IHSA IOCIe
COBEpIIIEHH BCEX oneparuii ¢ aktusamu PoH/a, COrIACHO OTYETY OpoKepa.

Jarta i coOBITHS, MPUBOSIINE K 00ECIIEHEHUTO:

B ciryuae, eciii mopydeHue Ha BBIBOJL ICHEKHBIX CPE/ICTB CO CHEHATIBHOTO OPOKEPCKOro cueTa He
WCIIOJTHEHO B TEYEHHE OJHOTO Pabodero JHS C aThl MPEIbABICHIUS MTOPYUYeHUsS (KpOME CIIydaeB Meperaqn
TpeboBanust nocne 17:00 paGouero nHsi, B 3TOM ciiyyae — 2 pabo4mx JHEW) CIpaBe/UIBas CTOMMOCTh
JCHSKHBIX CPEACTB HA CIENHATFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
crpaBeuTHBOi cronmocTd (IyHKT 2 pasznena [ u punoxenue 4 Hactosmux [Ipasun).

Jara aHHyJIMpOBaHMS JIMIEH3UH OpoKepa SBISETCS JAaTOM HACTYIUIGHHMS OCHOBAaHWH st
HAaCTYIUIEHHS CpPOKa HCITOJHEHHs 00s3aTeNnbCTB MO ASOMTOPCKOM 3aq0imKeHHOCTH Opokepa. C yka3aHHOM
JlaThl CIIPaBEUIMBAsl CTOMMOCTH JE€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKEpa pPacCUMTHIBACTCS C YUETOM
nonoxeHni myHKTa 2 pazaena Il u [Mpunoxenns 4 Hactosmux [Tpasw.

OnepanyonHas apeHja.

Ilo poroBopam omnepalMOHHOM apeHnabl, B KOTOpbIX @OHJ BBICTYNAET apeHAO0JaTeleM,
neOuTOopCcKas 3aI0/DKEHHOCTh B CyMME IIIAaTeXa, IMOUISKALIEro Omlare 3a pacyeTHHIH mepuol (IepHof,
ONpEAEIsIEMbI JONOBOPOM AapeHMbl, KaK IEpUOJ, 3a KOTOPBIM IPOM3BOAMUTCS apeHIHBbIM IUIATEX —
MECSL/KBapTaJl/IIOIyTroue/To1) MPHU3HAeTCs B MOMEHT OKOHYAaHHMS TEKYLIEero pacueTHOro mepuona. B
CIly4ae eciM MOCIEeIHUI IeHb TaKOro MepHo/ia SBIAETCS HepabouuM THEM, AeOHTOpCKas 3a10KEHHOCTD B
CyMMe apeHIHOTO IUIaTe)a 3a BeCh PaCUeTHBIN IIePHOA MPU3HACTCA Ha MOCIIeIHNI pabounii eHb Neproaa
C yueToM Hepaboumx IHeil mocne natsl pacyera. JleOuTopckas 3aJ0/KEHHOCTD MPeKpaliaeT pU3HaBaThCs
B MOMEHT OIUIaThl apeHaropoM. Eciu apeHHas m1ata BHECEHA apeH1aToOpoOM aBaHCOM, TO MpEKpalieHue
MIPU3HAHNS ACOUTOPCKOM 3aJ0JKEHHOCTH INPOU3BOIMTCS OJHOBPEMEHHO C IPEKPAICHHEM IPU3HAHUS
KPEIUTOPCKON 3aJ0IDKEHHOCTH IO COOTBETCTBYIOLIEMY IOJIYYEHHOMY aBaHCy. B ciydae ompeneneHus
CYA Ha naty, KOTOpas HE COBMNAJaeT C JaTOd OKOHYAHMS TEKYIIEro pacyeTHOro MepHOAa/MOCIeIHUM
pabovYnM JHEM TEKYIIETO PACUETHOTO MEPHOA, JOTIOMHUTENBHO IPU3HACTCS 1eONTOPCKast 3aJ0IKEHHOCTh
B CyMME JOJNH apeHJHOTO IUIaTeka, PAaCCYUTAHHOW IPOMOPHIHOHAIBHO KOJMYECTBY AHEH IO JaThl
ompenenennss CYA. Takas 3a10/bKeHHOCTD TIpU3HAeTca B JeHb onpeneneHnss CHA u pacCUMTHIBaeTCs IO

bopmye:

t—tp+1
’H‘E_P*tl—tb+1’
rae:
P — apeHIHBIN MIATEX, OTHOCAIINICS K TEKYIIEMY TIEPHOLY,
t — ;maTa OIeHKH,
tp — Mara Hayana pacyeTHOTo Nepuoaa,
t; —J1aTa OKOHYaHMSI pacue€THOrO MEepUoa.

9. Hpmnaﬂne H OILCHKA A0TrOBOpPOB CTpOUTEJILCTBA u
npuoﬁpeTeHnﬁ 00bEKTOB HEABHKHUMOIO HMylHIeCTBa

NwmymecTBeHHbIe TipaBa w3 J[oroBopa yyacTus B TOJICBOM CTPOUTEIECTBE 00BEKTOB HEBHKUMOTO
MMYIIECTBa, HHBECTHIIMOHHOTO JIOTOBOPA, 8 TAK)KE HHOTO JIOTOBOPA Ha CTPOUTEIHCTBO (CO3/aHUE) 00BEKTA
HEBIKIMOT'0 UMYIIIECTBA MTPU3HAIOTCS:

— B MOMEHT BCTYIUICHHS B CHITY,

— B Aaty nepeaaun OoHIY IpaB U 003aTENECTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIE UMYTIIECTBEHHBIE ITPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIUICHHS MOMEHTA!

— JlaTa TOCYTapCTBEHHOW PErHCTPAIlNH MpaBa COOCTBEHHOCTH Ha HEJBIKUMOE UMYIIECTBO
BJIIETIbLIEB MHBECTULIMOHHBIX NaeB 1D, noareepxaeHHast Beinuckon u3 EI'PH;

— nepeagr GOHIOM TIpaB M 003aTENBCTB 110 IOTOBOPY TPEThEMY JIUILY;

— MPOYEro TPEKpPAaIIeHUs MpaB H O0S3aTeNbCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEIHCTBOM HJIH IOTOBOPOM.

OmeHka CIIpaBeUIMBOM CTOMMOCTH HMYIIECTBEHHBIX TIIpaB IO JOTOBOPY IPOM3BOANTCA
OLICHIIIIKOM B COOTBETCTBUH ¢ TpeOoBaHmsMH PenepanbHOro 3akoHa "OO WHBECTHIIMOHHBIX (oHmax'",
MIPUHATBIX B COOTBETCTBHMHM C HMM HOPMAaTHBHBIX aKkTOB, YKazaunus Ne 3758-YV u nacrosmwmx IlpaBun
omnpezaenennst CHA. CTouMOoCTh akTHBA OIPEAEIIeTCs Ha OCHOBAaHWH JJOCTYITHOTO HA MOMEHT OTIpEIIeNIeHUS
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CYA otuera OIIEHIIIMKA C 1aTO OlleHKU HanboJee ONM3KOH K JaTe ONpeAeneH s ero CTOMMOCTH.

B cnydae, ecnmu B mepuox NPUMEHEHHs OTYETa OLCHIIMKA Uil OINPENeNIeHUs CIPaBEIIHBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIAETCS) COOBITHE, BeAyliee K OOECHEHEHHIO, TO YIPaBIIIOIIAs
KOMITQHHSI MHUITHHAPYET BHEITAHOBYIO OICHKY aKTHBa OIEHITMKOM He mo3anee 10 (mecstr) pabounx mHei
C JaThl BBISBICHUS MPU3HAKOB oOeciieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OMpENessieTcss HOBas
OLICHKA, HEe JIOJDKHA OBITh paHee IaThl BO3HUKHOBEHUSI COOBITHS, BEAYIEro K 00eCICHEHHUIO.

O1eHKa CripaBeIMBOH CTOMMOCTH 0053aTENBCTB M0 AOTOBOPY MPOU3BOIUTCS Ha ATy OLIEHKH I10
METOAMKE aHAJIOTHYHOIN METOAMKE OLIEHKH CIPaBEATINBON CTOMMOCTH KPEIUTOPCKOM 3a10JDKEHHOCTH.

10. IIpu3HaHue U OLEHKA HeBH:KMMOT0 HMYIIIECTBA

OO0BeKT HeIBIKUMOTO UMYIIIECTBA MMPU3HACTCS B KAUSCTBE aKTHBA ¢ HanOoJee paHHEeH U3 JaT:

- JlaTa pueMa-repeiayu, NoATBEPKACHHAs akTOM [TpUeMa Mepeiaun;

- JlaTa TOCYIAapCTBEHHOW PETUCTPAldU Tepexoja MpaBa COOCTBEHHOCTH HAa HEIBIKIMOE
HMMYUIECTBO BiajenbliaM HHBeCTUIMOHHBIX naeB [IN®, noarBepxaeHHas Boinuckoi u3 EI'PH.

OOBEKT HEOBIKAMOTO HWMYIIECTBA, TMOJMYYCHHBIM B pPE3yNIbTaTe 3aBEpPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM HAa OCHOBAHWHU JIOTOBOPA YYaCTHS B JIOJICBOM CTPOUTEIHCTBE OOBEKTOB HEIBIKUMOTO
MMYIIECTBa, WHBECTHUIIMOHHOTO JOTOBOpa, a TakKe WHOrO0 JOroBOpa Ha MpHOOpeTeHHE OO0BEeKTa
HEJBUKMMOT'0 UMYLIECTBA, UMYIIECTBEHHBIE MPaBa U3 KOTOPOro COCTaBISIOT akTUBbl DOHIIA, TIPU3HAIOTCS
B KauecTBE aKTHBa C JaThl TOCYIAPCTBEHHOW PETUCTpAllMK MpaBa COOCTBEHHOCTH HAa HEIBIKAMOC
HMMYULIECTBO BJaJenblieB MHBECTULMOHHBIX NaeB [T ®, nonreepxaennoi Beinuckoit u3 EI'PH.

B ciydae, ecnmu 0OBEKT HEIABIKUMOCTH BO3HHKACT B PE3yibTaTe pasjelia JAPYroro o0beKTa
HEIBIKUMOCTH, BXOJAINIET0 B cOcTaB mMyInecTBa OHIA, BHOBb BO3HUKIIMNA OOBEKT IMpPHU3HACTCS B
KadecTBE aKTHBA, a OOBEKT HEJBIKMMOCTH, KOTOPBIA TOJUISKAN pa3/ieiy, MpeKpamacT Mpu3HaBaThCs B
KauecTBE aKTHMBAa C MOMEHTa BHECEHHUS JaHHBIX O HEM B €IUHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha
HEJBUKMMOE UMYUIECTBO U CHECJIOK C HUM MNP YCIOBUM HAJIWYHUS OTYETa OLICHIIMKA Ha pa3felieHHbIE
00BeKTH. B ciydae, eciium 0OBEKT HEIBIDKUMOCTH BO3HHKACT B PE3yJbTaTe OOBCAMHEHHS HECKOJIBKUX
00BEKTOB HEABMIKUMOCTH, BXOJIIINX B COCTaB UMYyIecTBa DOH/Ia, BHOBh BOSHUKIIUN 00OBEKT MPU3HACTCS
B Ka4ecTBE aKTHBA, a OOBEAWHEHHBIC OOBEKTH HENABMKMMOCTH IPEKPAIAIOT MPH3HABATHCS B KA4ECTBE
aKTHUBa C MOMEHTAa BHECEHHS JAaHHBIX O HEM B €IWHBIA TOCYNApCTBEHHBIA peecTp MpaB Ha HEABIKIMOE
MMYIIECTBO ¥ CAEIOK C HAM IIPU YCIOBHUHU HATHYHUS OTYETa OIEHIINKA Ha 00heINHEHHBIA 00BEKT.

Kpurepun npexpamieHus: Ipu3HaHSL:

- Jara mepemaun HENBMXMMOTO HMMYIIECTBA HOBOMY IpaBooONamarento  — Hamboiee
paHHSSI U3 JaT:

—  Jara nmpueMa-nepefadd, MOATBEPKIECHHAs aKTOM MpHUeMa Nepeaayu;
—  JlaTa TOCYIapCTBEHHOW PETUCTpAllMU TIepexojia MpaBa COOCTBEHHOCTH HAa HEABHKIMOE
MMYIIIECTBO HOBOMY IPaBOOOIaIaTeNf0, MOATBep KIcHHAsT BhImuckoi n3 EI'PH;

- Jara mpekpaimieHus mpaBa COOCTBEHHOCTH B CBSI3M C T'OCYNAPCTBCHHOM perucrpariei
JIMKBUAALMHA HEABM)KMMOIO HMMYIIECTBA, MOATBEPKAECHHAS JOKYMEHTOM, BBIJAHHBIM PErUCTPUPYIOLIUM
OpraHOM C OTMETKOM O PErHCTPALIMOHHOM JEMCTBUU.

Ornenka 00BEKTa HEABIKMMOCTH MPOU3BOIUTCS OICHIIMKOM B COOTBETCTBHH C TPEOOBAaHUSMHU
OenepanbsHOTO 3aK0HA "O0 MHBECTHIIMOHHEBIX (DOHIAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX
akToB, Ykazanus Ne 3758-Y u nacrosmux IIpaBun onpenenenuss CHA. CToMMOCTh aKTHBa ONPEAEIIETCS
Ha OCHOBaHUH JIOCTYITHOTO Ha MOMEHT ompeneneHuss CHA oTdeTa OIEHIUKA C TaTOW OIEHKH Hambolree
ONMU3KOM K 1aTe ONpeIeNieH s €T0 CTOMMOCTH.

B ciyuae, ecnu B mepuoj] NpUMEHEHHWsS OTYeTa OLEHIINKA Ui ONpelesIeHHs CIpaBeTMBOI
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHMIO, TO Y IpaBISIOIIas
KOMITQHUSI MHUITHUPYET BHEITAHOBYIO OIICHKY aKTHBA OIEHIIMKOM He mo3anee 10 (mecstu) pabounx qHei
C JaThl BBISIBIICHUS MPHU3HAKOB oOeciieHeHus. [lata, O COCTOSHHUIO Ha KOTOPYIO OIPEAEISICTCS HOBAs
OIIEHKa, HE JOJDKHA OBITh paHee HaThl BOSHUKHOBEHHS COOBITHS, BEIyIIEro K 00ECIICHEHHIO.

[Ipu oreHKe CrIpaBeUIMBO CTOMMOCTH 00BEKTa HEABIKUMOCTH, HAXOAAIIET0Cs B ONEPAIIMOHHOMN
apeHze, mo koropoit ®oHA SBISETCA apeHAOAATENIeM, YCIOBHS AapeHIHOTO JOTOBOpAa JOJDKHBI OBITh
OTPaKEHBI OIICHITMKOM B OleHKe. OTHeNbHBI aKTHB B OTHONICHHH IOTOBOPA OMEPAIlMOHHON apeHIbI
00BEeKTa HEMBMKUMOCTH HE MpU3HaAeTcs. [Ipu 3TOM B CIpaBeTUBYI0 CTOMMOCTh 00BEKTa HEABIKIMOCTH
HE BKJIFOUAETCS MPEoTriaTa Wik HAYMCICHHBIA 32 UCTEKIIUN EPHOA JOXO TI0 JIOTOBOPY ONEpPAlMOHHON
apeH/Ibl, KOTOPBIe MPU3HAIOTCS B KA4ECTBE OTICIHHOI'O 00s3aTeNbeTBa (330DKEHHOCTH IO TTOYICHHBIM
MpeoTIaTaM ) WA aKTHBa (IeOUTOPCKOM 3aJ0IKEHHOCTH).

11. IIpu3HaHue U OLEHKA MPOEKTHOM JOKYMEHTAIlUH
HpOCKTHaH JAOKYMCHTAUHUA Ui CTPOUTCIILCTBA WM PCKOHCTPYKIIUMH 00BbeKTa HCABUXHNMOI'O
NMYIICCTBA IPU3HACTCS B KaYECTBE aKTHBAa C MOMCHTA €€ IOJTYUCHUS CDOH}IOM IO aKTy pueMa-nepeaavu.
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Kpurepun npekpartieHust pu3HaHUs:

- UCIIOJIHEHUE J0T0BOPA 3aCTPOMIITNKOM TP YCIOBUU PETUCTPALIUH IpaBa COOCTBEHHOCTH
BIIa/IeNIbIIeB MHBECTHIHUOHHBIX TaeB [IM® Ha 00BEeKT HENBMKUMOCTH, SIBISIONIUICS MPEAMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE JOroBOpa 3aCTPOUIIUKOM IPU YCIOBHU PErHCTPALlA U3MEHEHHUH, TIPOU3BEICHHBIX
B CJICJICTBHE PEKOHCTPYKIIMH 00bEKTa HEJBMKMMOCTH, SIBJIAIOIIErOCS MPEAMETOM TaKOro JOTr0BOPa,;

- nepenaya [TM® mpaB u 00s3aTeNbCTB MO AOTOBOPY MOApsiaa / KYIUTW — TPOJAXKU C
3aCTPOHIMKOM TPEThEMY JIHILY;

- MIPOYEro MPEKpaIIeHus IPaB U 0043aTeTbCTB 10 JOTOBOPY MOAPsAA / KYIUTH — IIPOJAXKH C
3acTpOHIIMKOM B COOTBETCTBHH € 3aKOHOAATETHCTBOM HIIH JJOTOBOPOM.

OueHka CHpaBeIIMBOIl CTOMMOCTH TIPOSKTHOM MOKYMEHTAIlMM IPOU3BOJWTCS OLEHIIMKOM B
cooTBeTCTBHU ¢ TpeOoBaHmsAMH DemepanpbHOro 3akoHa "OO WHBECTUIIMOHHBIX (OHIAx'", MPUHATHIX B
COOTBETCTBHH C HUM HOPMATHBHBIX aKkTOB, YKazaunus Ne 3758-Y u nacrosniux [Ipasun onpenenenns CHA.
CronMOCTh aKTHBa OIpEACNSETCS Ha OCHOBAaHMH JOCTYIIHOTO Ha MoMeHT omperneneHuss CYA ordera
OLICHIIMKA C JIaTOW OLICHKH Hanbouiee OJIM3KOH K J1aTe OTNpeeNIeHns] er0 CTONMOCTH.

B cnydae, ecnmm B mepwonx NMpHMEHEHHs OTYeTa OIEHIIMKA ISl ONpENeNIeHUs CIIPaBeIHBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, BeAyllee K OOECHEHEHHIO, TO YIpaBISIOMIas
KOMITaHUsI HHULIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLICHIIMKOM He mo3anee 10 (mecsiti) pabouunx qHei
C JaThl BBIABICHUS MPU3HAKOB oOeclieHeHUs. Jlara, MO COCTOSIHMIO Ha KOTOPYIO OMNpENEIsieTCsl HOBas
OLICHKA, HE I0JDKHA OBITh paHee AaThl BOSHUKHOBEHHUS COOBITH, BEAYILEro K 00eCLEHEHHIO.

12. IIpu3HaHue U OLIEHKA 32iiMOB BBIJAHHBIX

Iopsaaok npu3HaHUs.

3aeM, BBIOAHHBIM YmpaBmsgmomed komnanueii PoHIa, MpU3HAETCS B KadyecTBE aKkTHUBa B JaTy
CTIHMCaHU ICHEXKHBIX CPEACTB C paCUeTHOIO cueTa YmpaBiamomei komnannu QoHa B TI0JIb3Y 3aeMIIUKA.

[IpaBa TpeOoOBaHMsI M3 JOTOBOpa 3aiiMa WM HHOT'O AHAJIOTHYHOrO JIOTOBOPA, MONYYCHHBIC Ha
OCHOBAHUH CyJeOHOTO aKTa, MPU3HAIOTCA B Ka4eCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHIIY CyIeOHOTO aKTa
B COOTBETCTBHH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM.

IIpaBa TpeOoBaHMs W3 [OOTOBOpa 3aiiMa WIM KPEAUTHOTO JIOTOBOPA, YIOCTOBEPEHHBIC
3aKJIAAHBIMY, TPU3HAIOTCSA B KaueCTBE aKTHBA B JaTy NepeNaTOYHOI HAAMMCH Ha 3aKIIaAHOH ¢ yKazaHHeM
BIIa/IeNbla 3aKIagHou - Y mpasistomias komnaans Oonna;

[Hatoli npekpalleHust Npu3HaHuA 3aiimMa SBIIIETCS AaTa:

— BO3BpaTa 3a€MILUKOM JICHEXHBIX CPEICTB HA PACUETHBIN CUET YIPABIISAIOLIEH KOMIIAHUU
®doHpa;

— nepenayn Ympasnsonied kommnanueld ®oHa COOTBETCTBYIOUIETO IpaBa TPeOOBaHUS
TPEThEMY JIHUILY;

— JlaTa TepelaTOYHON HaAMUCH Ha 3akjaJHOW C yKa3aHHEeM Biajeiblla 3aKJIamaHOM -
CTOpPOHHEE JIUIIO;

— JIUKBUJAIIAN 3aE€MIIHMKA COTJIaCHO MH(OPMAITHH, PACKPHITON B OHUIIHATEHOM JOCTYITHOM
ucrounuke (B ToMm yucie 3anucu B EI'PHOJI o mukBuganuu 3aeMiimika);

— nepexoja IpaBa Ha 3aJOrOBOE HMMYILECTBO NMpPU OOpalleHWH B3bICKaHHs Ha MHpEeIMer
3aJI0ra;

— [poYero  MpeKpalieHus:  00s3aTelIbCTB B COOTBETCTBUM  C  JCHCTBYIOIIHAM
3aKOHOJATEIHCTBOM MJIH JOTOBOPOM.

IMopsinoxk oueHku.

Ecnu noroBop He COAEPKUT KOHKPETHOW JaThl MOrallleHus, Takas JlaTta ONpeessieTcs Ha OCHOBAHUU
9KCHEPTHOrO0 (MOTHUBHPOBAHHOI'O) CYXICHHUS YIPaBILIOMEH KOMIIAHHWH, KOTOPOE IOJDKHO COZAEp’KaTh
00OCHOBAHHBIM BBIBOJ] O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM HYHCJIE€ HAa COOCTBEHHOM IMpaKTHKE
paboTHl ¢ aHAJOTUYHBIMH 3aEMIMUKAMH U (W) OOMIeH PHIHOYHOM MPaKTHKE MOTalleHWs aHaJIOTHYHBIX
CCyJl M UHBIX JIAHHBIX.

3a10/KEHHOCTh IO 3aiiMaM OLieHMBAeTCsl 10 NMPHUBEIEHHOHN K JaTe OLEHKHM CTOMMOCTH IUIaTeXka
(ITpunoxenue 1), pacCUNTAaHHON C MCIOJIB30BAHHEM OE3PHCKOBON CTaBKH JTOXOIHOCTH (B COOTBETCTBUU C
[Tpunoxennem 1), CKOPPEKTUPOBAHHOW Ha WHIMBUAYAJBbHBIM PHCK KOHTpareHTa (BEepOATHOCTH nedoinra
(PD) u noteps npu 6ankporctBe (LGD) koHTparenTa Ha ropu3oHTe 1 TO/ ONpeeNnseTcss B COOTBETCTBHHU C
[Ipunoxenuem 4).

13. Ilpu3HaHue U OLIEHKA 32/iMOB MOJIy4YEeHHBIX

3aeM, TOJIy4YCHHBIH YTIpaBisolieid komnanueii @oHIa, IpU3HAeTCs B KaueCTBe 00s3aTeNibCTBA C
JIaThl NIOJIy4Y€HUS Ha €€ PACUETHBIN CUET JAEHEKHBIX CPEACTB OT KPEAUTOPA.
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Jatoii npekpaleHus Npu3HaHus 3aiiMa sBIIIETCS:

— J1aTa UCIIOJIHEeHUs 00s13aTebeTBa Y papisioleii komnanuei Goxma;

— nara BHecenus B EI'POJI cBenennit o MMKBUAANH KOHTPAr€HTa B MOPSAKE, yCTAHOBICHHOM
JIEHCTBYIOIINM 3aKOHOJATEIbCTBOM;

— Jata TPOYero MpeKpamieHus OO0A3aTeNbCTB W3 JOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJIATEIHCTBOM HJIH JJOTOBOPOM.

CrpaBeynBasi CTOMMOCTD JICHEKHBIX 00S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJTy4YEHHBIX B POCCHHCKUX PyOIIsX, ONPEAenseTcs B CyMMe BCeX IUIAaTeXeH 1o 10roBopy, KOTOphIE
ympasistomras kommaausa Y. [TM® momkHa OCYIIECTBHTE B MONB3Y KPEAUTOPA/3aMMO/IABIIA, 3 IMEHHO -
CyMMY OCHOBHOTO JIOJITa W HAaKOIIJICHHBIC MPOIIEHTHBIEC BHIILIATHI IO COCTOSIHMIO Ha Jary OIleHKH. Bee
CYMMBI OKPYTJISIIOTCS 710 IBYX 3HAKOB ITOCIIE 3aIISITOM.

CCxkpenura/3aiima (T)= OJI(T)+ ITP(T) ,

rae

CCxkpenura/zaiimMa (T) — cnpaBeyinBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, oKpyrieHHas 10 2
3HAKOB IOCIIE 3aIsITON

OJI(T) — cymma OCHOBHOTO JI0JIra 10 KpeauTy/3aiMy Ha naty T ompenensiercst ¢ TOUHOCThIO JI0 2
3HAKOB I10CJIE 3aIISATOM.

IIP(T) — cymma mpoLEeHTOB 10 KpeauTy/3aiiMy K yruiare Ha aaty T. Omnpenensercsi ¢ TOUHOCThIO
IO 2 3HAKOB IIOCJIE 3aIISITOM.

T - nara onpeneneHus cpaBeyIUBOM CTOMMOCTH KpeanTa/3aiima

CrpaBemuBasg CTOMMOCTh JAEHEXHBIX 00S3aTEIbCTB W3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEeHHBIX B MHOCTPAaHHOW BalIOTE, OMNpENENsAeTCss B CyMME BCEeX IUIaTeXeil 1o JoroBopy B
BaIIOTE MOJYYEHHOTO KpeauTa/3aiiMa, KoTopble ympasisoomas kommanus J1.Y. T[IHUD pomxna
OCYILECTBHTH B IIOJIb3Y KPEAUTOpPA/3aMMOMaBLA, a MIMEHHO — B CyMME OCHOBHOT'O JOJITa U HPOLEHTHBIX
BBIIJIATHl 110 HEMY, HAKOIUIEHHBIX IO COCTOSHMIO Ha JaTy OLCHKH, W TOJyYeHHas CyMMa B BaJllOTe
Kpenuta/3aiiMa koHBepTHpyeTcss B BamoTy omnpeneneHuss CUA TIMD B COOTBETCTBHH C TOPSIKOM,
ycranoBneHHbIM [IpaBmmamu ompemenenuss CHA. 1 cymma OCHOBHOrO Joira, M CyMMa IIPOIIEHTOB B
BAJIIOTE KpeauTa/3aiiMa, a Tak ke MoJlydeHHas cyMMa B BamoTe omnpeneneHns CHA okpyrisioTes 10 IByX
3HAKOB I0CJIE 3aSATOM.

CC kpemura/3aiima(T) = (Odsan (T)+ [1PBan (T)) * Kypc

IT'ne

CC kpenura/zaitma(T) - cripaBeuMBasi CTOMMOCTh KpeauTa/3aiiMa Ha Aaty T, OKpyTJieHHas 110 2
3HAKOB MOCJE 3alsATON

T - nara ompeneneHus cpaBeyTUBOM CTOMMOCTH KpeanTa/3aiima

O/Ian(T) - cymMMa OCHOBHOrO J[ojra IO KpeOuTy/3aiiMy Ha JaTy pacyera CHpaBeIIHBOM
CTOMMOCTH B BJIIOTE KpeAnTa/3aliMa, OKPYTJIEHHAs JI0 ABYX 3HAKOB MOCIIE 3aIsTON

[MpBan(T) - cymMMa MPOIEHTOB K yIUlare MO KPEAWTy/3aiiMy Ha JaTy pacuera CIpaBeIHBOM
CTOMMOCTH B BJIIOTE KpeAnTa/3aliMa, OKpYTJIEHHAs JI0 ABYX 3HAKOB MOCIIE 3aIsTON

Kypc — xypc, mo KOTOpOMY IIPOM3BOAMTCS KOHBEPTALMsS CTOMMOCTEH, BBIPQKEHHBIX B
MHOCTPaHHOM BayioTe, B BamoTy ompeneneHus CUYA coriacHo HOpAAKY, YKa3aHHOMY B HACTOSAIIMX
[IpaBunax onpeneneans CHA.

14. Ilpuznanue u ouenka npocroro sexcesi (IIMP — BekcesenepxaTesb)
Kputepuu npusHaHus:
Jara mepexonma mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, ONpPEIEICHHOH B COOTBETCTBHUH C
YCIOBHSAMH JOTOBOpA U MOATBEP)KICHHOM aKTOM IpHeMa-Tiepelau [IeHHBIX OymMar.

Kpurtepuu npexpameHusi NpU3HAHUS:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru, OINpPEICICHHOH B COOTBETCTBHH C
YCIIOBHSIMH JIOTOBOPA U TIOJTBEPKICHHOM aKTOM MpHEMa TIepeiadu IICHHBIX OyMar;

Ecmu mo Bekcenenarento W JIMILY, MEpEAaBIIEMy BEKCEIb IMOCPEICTBOM HHAOCCaMEHTa (manee
BMECTE — JOJDKHUKH), BHeceHa 3anuch B ET'PIOJI o nukBuaanuu JOMKHKUKA - ¢ JaThl 3aITUCH O JIMKBUIAIIUN
JIOJDKHUKOB (TTOJTydeHHS MHPOPMAIIUHU O TUKBUIAIUHN JTOJIKHUKOB).

OueHka CTOUMOCTH BJIOKeHHS (MPOCTOH BeKce/ib, BbIIAHHbIN KPeIUTHOI OpraHu3amnmeii):

CrnpaBeuiiBasi CTOMMOCTb BEKCeNIsl TPU3HAETCS PaBHOM CyMMe JAEHEXHBIX CPEJCTB, OTOBOPEHHOI
B BEKCelle, YBEIMYEHHOH Ha CyMMY INPOIIEHTOB, PACCYMTAHHBIX MO COCTOSIHHIO HAa KaXAbIH pado4nii JeHb
(mara OLEHKM) TO CTaBKe, NPEILyCMOTPEHHOW JOrOoBOPOM B Cllydyae, €CiM CTaBKa II0 JOTOBOpPY
COOTBETCTBYET PHIHOYHOM.
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B uHBIX ciydasx clipaBeIfiuBas CTOMMOCTH BEKCEJIel OIpeersieTcsl ¢ MCIOIb30BaHHEeM MOJETH
OLIEHKH IO MIPUBEICHHOW CTOMMOCTH OyIyIIHX IeHeKHBIX MoTokoB (IIpunoxkenue 1).

CraBKka 1O JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHAa COOTBETCTBYET PBIHOYHOH IHOO
HaXOAWTCS B JAWANa30HE, OMPENCIICHHOM C YYeTOM BOJATHJIBHOCTH PHIHOYHBIX CTAaBOK Ha TOPU3OHTE 3
MecsLa C YYETOM NOCIEAHEN PACKPBITON CTaBKH.

BoNariisHOCTh PHIHOYHBIX CTABOK OMNpeensercs Kak crannaptaoe otkiaonenue (0):

E[=1(fpuul-—mz
e
rae:

#hw; - CPEIHEB3BELICHHBIE IIPOLECHTHBIE CTABKM I10 MPUBJICYEHHBIM KPEAUTHBIMU OPTaHU3aLMAMU
BKJIaJaM (JIermo3uTaM) He(MHAHCOBBIX OpraHu3aluii B pyONsX M HMHOCTPAHHOW BalIOTE B IIEJIOM II0
Poccuiickoit denepaniuu Ha COMOCTaBUMBIA CpPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JIO TOTaIlleH!s] OLIEHNBAEMOr'0 JISMO3UTa), PacKpbIBaeMble Ha opuuuanbHoM caiite banka Poccun
(manmee — cpeJHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPEJEIECHHBIE B COOTBETCTBHUM C Pa3BEPHYTOH
HIKAJIOM, 3a mocieaHue 3 Mecsia,

Tow — CPEAHEEC apH(METHYECKOE CPEAHEB3BEIUCHHBIX CTABOK IO ACNO3MTaM 3a mociuenHue 3
Mecs1a.

Juana3oH, onpeAenEéHHbINA ¢ yY€TOM BOJIATHILHOCTH PIHOYHBIX CTaBOK HA FOPU30HTE 3 Mecsla C
YUETOM TOCIIETHEH PACKPBITONW CTaBKH, PACCUUTHIBACTCS 0 (hopMyIIe:

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

B uHBIX cioydasx crnpaBeannBas CTOMMOCTb BEKCENsl OIpENeseTcsl 10 METONy IPHBEACHHOU
CTOMMOCTH JIeHEXHBIX MOTOKOB (IIpnnokenne 1) ¢ mcnonp30BaHMEM CTaBKH AWCKOHTHPOBAHHUS, PaBHOM
PBIHOYHOM CTaBKe.

Iopsaok onpeneneHusi pLIHOYHON CTABKU:

PrrHOYHAS cTaBKa OMpEAENIeTCs 10 COCTOSIHUIO Ha KaXIBIH pabounii IeHb (IaTa OIeHKH ).

B kadecTBe pHIHOYHOI CTaBKH WCIIONB3YETCS CPEOHEB3BEUICHHAS IIPOIEHTHAS CTaBKa II0
MPUBJICUCHHBIM KPEIUTHBIMH OpPTaHU3AIUAMM BKJIaaaM (Jeno3utamM) HE(UHAHCOBBIX OpraHHW3alui B
pyOisIX W WHOCTpaHHOW BalOTe B IeoM 1o Poccuiickori ®enepanuui Ha COMOCTaBUMBIA CpPOK
(comocTaBUMBIil CPOK — CPOK, OCTaBIIMICS HA ATy OIEHKH JIO TMOTAIICHHUS OLCHHBAEMOTO BEKCels),
packpelBaeMas Ha oduuuanbHOM caiite banka Poccun* (mamee — cpelHeB3BelleHHAas CTaBKa IO
JIeTIO3UTaM), OIpeAeICHHasl B COOTBETCTBUM C pa3BEpHYTOH mIKanoil. B cimyuae BHeceHUS M3MEHEHUI U
ZIOHOJ'[HCHI/Iﬁ B HaACTOALIHEC HpaBMna B 4YaCTH HU3MCHCHHS BHJA prHO‘{HOﬁ CTaBKH [JIs1 AaKTHUBOB
(oOs13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHWS B CHJIYy M3MEHEHHH M JIOTNOJHEHWi B Hactosuue [IpaBuia
HOBas pbIHOYHAsA CTaBKa IPUMEHSICTC C AaTbl BCTYIJICHUSA B CUITY U3MEHEHUH U HOHOJ’IHCHI/Iﬁ B HACTOAIIIHEC
IIpaBuna. Ecnu nocnensss packpsitas Ha caiite banka Poccun cpeqHeB3BelIEHHAs CTaBKa 10 ACTIO3UTaM
paccunTaHa paHee, 4eM 3a MecAll J0 NepBOHAYAIHHOI'O MPHU3HAHUS WJIM JAThl OLIEHKH, a TaK)Ke B CIydae
U3MEHEeHHs KitoueBoi craBku banka Poccum mocne mepBOHAa4aIbHOTO MPHU3HAHUSA, A ONPEACICHUS
PBIHOYHO# CTaBKH 110 py0JI€BOMY JICTIO3UTY MPUMEHSIETCS CIIEAYFOIIUI TOIXO0:

— KitoueBasg craBka banka Poccum, peiictBoBaBmias B Mecsle (T.e. CpeaHAs 3a
KaJICHIapPHBIN MECSII), 32 KOTOPBIN OMpe/ieieHa CPeIHEB3BEIICHHAs CTaBKa 110 ICTTO3UTaM, CPAaBHHBAETCS C
KIIIO4YeBo craBkoil banka Poccum, nelicTByroleil B Mecsiie NepBOHAYAIBHOTO MPU3HAHUS/C U3MEHEHHOM
KJIFoueBoi ctaBkoit banka Poccun;

- ecnu Kio4eBas craBka bamka Poccum He M3MEHMIAach 1O MOMEHTa IE€pPBOHAYAIBHOIO
MIPU3HAHKS, B KauyecTBE PBHIHOYHOW CTaBKH IPU IEPBOHAYAIFHOM IPU3HAHWHU/TIOCIE TNMEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSETCS MTOCIEHAS PACKPBITasi CPeTHEB3BEILICHHAs CTaBKa MO JETIO3UTaM;

- ecnu KioyeBas craBka banka Poccum wm3MeHmnach (B TOM 4HMCIie 10 MOMEHTa
TIEpPBOHAYAIILHOTO TIPU3HAHYS), PEIHOYHASI CTABKa ONpe/essieTcs o popmMyJie:

rou.cp.prH.:rcp.pLIH.+a<Cn.o,_KCcp.)a rae:

Tow.cp.pem. = OIIEHKA CPETHEB3BEIICHHON PHIHOYHOM IPOIICHTHOH CTaBKH;

Tep.pu. = CPEIHEB3BEIIECHHAS IPOLICHTHASI CTaBKa 110 MPHUBICYEHHBIM KPEAUTHBIMU OpPraHU3alUsIMU
BKJIaJaM (Jerno3utam) He()MHAHCOBBIX OpraHM3alMid B PyOJsiX, myOnuKyemas Ha OQUIMAILHOM caiiTe
banka Poccun, 3a mecsin, HanOonee ONM3KWI K JaTe OLEHKH, 110 JEMO3UTaM CO CPOKOM MpPHUBIICUEHHS,

4 Ucrounuk undopmanuu: Opuumansrblii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int rat Ceexenus no
BKJIafaM (mermo3uTam) (U3MYECKUX JIMI M HEe(QUHAHCOBBIX OpraHM3alMii B meiaoM 1o Poccuiickoit ®exepaunuu B
py6mnsx, nomnapax CILA u eBpo.
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MIOTIAJAIONINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABILIUIACS HA ATy OLEHKH JIO MOralleHus OIEHHBaeMOT0
JICTIO3UTA;

KC,,. - ximroueBast craBka L{b P®, ycTraHoBIIeHHASA Ha ATy OICHKHY;

KCop. - cpennsist xioueBas craBka banka Poccun 3a kaneHaapHbIH MecsIIl, 3a KOTOPBIH OIpenesieHa
CTaBKa T'cp piin.-

CpenHsis 3a KaJICHIapHBIN MecsI] KiltoueBas cTaBka banka Poccuu paccunthbiBaercs mo gpopmyie:

_ YiRC =T
. T :

rue:

T — KonMYecTBO JHEH B KAJTCHIAPHOM MECsIIe, 32 KOTOPbIN PacCUMTHIBACTCSI MPOIICHTHAS CTABKA,

KC; — xmoueBas craBka banka Poccuu, 1elicTBOBaBIIIas B i-OM MEPHOJIE KAJICHIAPHOTO MECSIIA,

T, — KoJHMYecTBO JHEW KaleHAApHOTO Mecslla, B TEYCHHE KOTOPHIX NEHCTBOBaja MPOLICHTHAS
craBka KC;.

Ilo BekcensiM, HOMMHMPOBaHHBIM B MHOCTPAaHHOM BAJIIOTE packpbiTas Ha caiite banka Poccuun
CPEIHEB3BEIICHHAs CTAaBKA M0 JIENO3UTaM HE MOJUIEKUT KOPPEKTUPOBKE HAa U3MEHEHHUE KIHOYEBOM CTABKHU
banka Poccun.

CpenHsis 3a KaleHIApHBIM Mecsl KimouyeBas craBka banka Poccum, ompenensiemas pacueTHBIM
IIyTeM, OKPYTJIAETCs O 2-X 3HAKOB I0CIIE 3alATOM.

CrpaBenBasi CTOMMOCTh BEKCeJIel B ClIydae HaJIM4Yus IPU3HAKOB OOECLCHEHHS OIPEACIISeTCs C
Y4€TOM KOPPEKTHUPOBKH B COOTBETCTBHH C MOPAIKOM, PEeAyCMOTpeHHBIM [Iprnoxxenuem 4.

OueHka CTOMMOCTH BJIOKEHHS (MPOCTO BeKce/lb, BbIIAHHBIN Opranu3anueii):

3a10JKEHHOCTh IO BEKCEJIAM OLIEHUBAETCSI [0 IMPUBEACHHON K JaTe OLEHKH CTOMMOCTH IUIaTexa
(ITpunoxenne 1), pacCUNTaHHON C MCIIOIB30BAaHHEM OE3PHCKOBON CTaBKH JOXOIHOCTH (B COOTBETCTBUH C
[Tpunoxennem 1), CKOPPEKTUPOBAaHHOW HAa MHAMBUAYaJbHBIH PHCK KOHTpareHra (BEpOSTHOCTH aedoira
(PD) u moteps npu 6ankporctBe (LGD) koHTparenTa Ha ropu3oHTe | TO/ ONpeeNseTcss B COOTBETCTBHU C
[punoxennem 4).

Jnst Bekceneit co cpokoM moramieHus: «Ilo mpeabsBiIeHNI0, HO HE paHee yKa3aHHOM JaTbDy s
COCTaBJICHHS JICHE)KHOTO TOTOKA MOJICIM OIICHKH IO MPUBCAEHHOW CTOMMOCTH OYAYIIUX JIEHEKHBIX
TIOTOKOB JIaTOM JICHE)KHOTO TIOTOKA CUMTACTCS YKa3aHHas JaTa (MUHUMAalIbHAsS JaTa, B KOTOPYIO BO3MOXKHO
MTOCTYTIICHHUE JICHEKHBIX CPEIICTB);

[Mocne ykazanHOW (MHHHMANBHOM) JaThI, €CITU BEKCENh HE OBLI MPEIBSABICH K MOTANICHUIO, IS
COCTABIICHHUS NEHEKHOTO TOTOKAa MOJENN OIEHKHA II0 MPUBEASHHOW CTOMMOCTH OYIyIIUX JEHEKHBIX
MTOTOKOB JaTOW JECHEKHOTO IMOTOKA CYHMTACTCS JaTa depe3 OAWH ToX (B COOTBETCTBHHM C BEKCEIHHBIM
3aKOHOJIATEITHCTBOM);

Ecmun m depe3 oguH rox mocie yKa3aHHOW MaThl BEKCENb HE OBUT MPEIbSIBICH K ITOTANICHHUIO
CIpaBeUIMBasi CTOMMOCTh BEKCEJSl ONpPENENsIeTcss Ha OCHOBAaHMM OTYETA OLICHLIMKA, COCTABIEHHOTO HE
mo3aHee 6 mecsaneB a0 nmarel onpeneneHns CUA. Ilpu 3ToM crpaBeiiBas CTOMMOCTB BEKCEIST MOXKET
OTIPENENIATHLCS Ha OCHOBAHWH OTYETa OIICHIINKA B TEYCHUE CPOKA PABHOTO TPEM rojam (B COOTBETCTBHH C
BEKCEJIBHBIM 3aKOHO/IaTCIILCTBOM);

CrpaBeyinBasi  CTOMMOCTh ~ JCOMTOPCKOH  3aMOJDKCHHOCTH, BO3HHUKIICH B  pe3yibTaTe
NPEABbSBICHUS BEKCENsl K TMOTrallleHUI0O B CPOK WM BO3HUKIIEH B pe3yJbTare MCTEUEHUSI CpPOKa
MPEABSBICHUS BEKCENS K IOrallleHHuI0 PaBHOI'O TPEM TojJiaM, ONPENENSIeTCs B COOTBETCTBHHU C METOJIOM
KOPPEKTUPOBKH CIIPABEITUBOW CTOMMOCTH IPH BOZHUKHOBEHUH COOBITHS, BEIYIIEr0 K 00CCIICHCHHUIO.

15. Hpn3ﬂa1me Hu OICHKAa HUMYIIECTBEHHBIX nmpae M3 Aaorosopa

HHBECTUIIUOHHOI'O TOBapumecTna.
HepBOHa‘IaJIbHOC NPpU3HAHUEC HMYIIECCTBCHHBIX IIpaB M3 JA0roBopa HWHBECTUIIHOHHOIO
TOBapHUIIECTBA:
I[aTa HOTapUaJIbHOT'O0 YAOCTOBEPCHU JOTOBOPA HMHBECCTULIMOHHOI'O TOBAPpUIIECTBA.

IIpexkpamenue nNpU3HAHUS MMYLIECTBEHHBIX NpPaB M3 /JA0r0OBOPa HHBECTHIHOHHOIO
TOBApHILECTBA:

[o ncredeHNH MpeAenTbHOro CpoKa JOroBOpa HHBECTUIIMOHHOIO TOBAPHILIECTBA, YCTAHOBICHHOTO
OenepanbHBIM 3aK0HOM 0T 28.11.2011 Ne335-D3 «O06 WHBECTUITMOHHOM TOBAPHIIIECTBEY;

Joctmkenne menu, ecid oHa Oblla yKa3aHa B JIOTOBOPE WHBECTHIMOHHOTO TOBAPHILECTBA B
Ka4ecTBE OTMEHHUTEIFHOTO YCIIOBHS;

Hacryrurenne nabix npemycmorpeHHbIX PenepanbHpiM 3akoHOM OT 28.11.2011 Ne335-d3 «O6
WHBECTHLIMOHHOM TOBApHUILECTBE» WM JOTOBOPOM HWHBECTHIIMOHHOTO TOBApHILECTBA OOCTOSTEIHCTB
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(BKJrO4asi, HO HE OrpaHUYUBASACH: HCTCUCHUE CPOKA AEATEIBHOCTH TOBAPMIIECTBA, PELICHHE OOIIEro
coOpaHusl TOBapHUIleH, B ClIyuyac BO3HHUKHOBEHUS CUTyallUH, IIPU KOTOPOH B JIOTOBOPE MHBECTHIIMOHHOI'O
TOBAPHIIIECTBA YIAaCTBYET TOJIBKO OJMH TOBAPHIL U HHBIE).

O1eHKa CTOUMOCTH BJIOKEHHUA:

CrmpaBeiBasi CTOMMOCTh UMYIIIECTBEHHBIX IPaB U3 JOrOBOPa HHBECTUIIMOHHOTO TOBAPHIIECTBA
B MIEPUOJ C JATHl HOTAPUAIBHOTO YIOCTOBEPEHHS JOTOBOPAa MHBECTHIIMOHHOTO TOBAPHIIECTBA M IO IATHI
MONTyYeHHsI OT YIPABIIONIETO TOBApWIIA NHCEMEHHOTO YBEIOMIICHHS O NPEKpAIleHHHA JJIO0TOBOpa
WHBECTUIIMOHHOTO TOBAPHUILECTBA C TPHIOKEHHEM 3aKIIOYUTEIBHOTO OallaHca WHBECTHIIMOHHOTO
TOBApHUIIIECTBA OIMPEIEISICTCS OLEHIINKOM B COOTBETCTBHU C TpeOoBaHmsMu DenepansHoro 3akoHa "O0
MHBECTUITMOHHBIX (OoHAAX", MPUHATHIX B COOTBETCTBUH C HUM HOPMATHBHBIX aKTOB, YKa3aHus Ne 3758-Y
u Hacrosmux [Ipasun ompenencans CUHA. B meprox Mexay matamMu OICHKH ONpEAETICHHAS OLEHIIUKOM
CTpaBeUINBas CTOMMOCTH BIIOKCHUS He u3MeHsercs. CTOMMOCTh aKTHBa ONpEAEIseTCs Ha OCHOBAaHHHU
JIOCTYITHOTO Ha MOMeHT ompeneneHnss CHUA oTdera OICHIINKA C JaTOW OLIEHKH HanOoiee ONM3KOH K Jare
OTIPEICIICHNUS €0 CTOUMOCTH.

B mepwoxm ¢ garel TONMyYeHHUS YIPABISIONIETO TOBAPWINA IHCHBMEHHOTO YBEIOMIJICHHUS O
MIPEKpAIICHAN JOr0BOpa MHBECTHIIMOHHOTO TOBAapHINECTBA C MPIIIOKCHUEM 3aKJIFOUUTENIFHOTO OaraHca
WHBECTUIIIOHHOT'O TOBApPHIIECTBA U J0 JHS 3aBEPIICHUS BCEX PACUECTOB C KPEIUTOPAMH U JOJDKHUKAMU TI0
o0IIMM 00s13aTeNbCTBAM TOBAPHUIIEH M PaCHpEAENCHUs] OCTABLIErOCs IOCIE 3aBEepIICHHs yKa3aHHbBIX
pacyeToB 00IIero MMyIIecTBa MEX/Ty TOBAPHILAMHU, UMEIOIINMHU B COOTBETCTBUH ¢ DeepaabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHLIIMOHHOM TOBAPHIIECTBE» M JOrOBOPOM HWHBECTHUIIMOHHOTO
TOBApHILECTBA IPAaBO Ha TMOJy4YEHHE TaKOTO HWMYIIECTBA, OIPEAEIIeTCS 10 METOAUKE OICHKH
CIpaBeUTMBOI CTOMMOCTH TpoUeil 1eOUTOPCKON 3aJ0KEHHOCTH.

B ciyuae, ecnu B mepuoj] NpUMEHEHHsS OTYeTa OLEHIIUKA Ui ONpelesIeHHs CIpaBeTMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Beyllee K OOECHEHEHHIO, TO Y IpaBISIOIIas
KOMIaHUsI HHUIIMUPYET BHETUIAHOBYIO OIICHKY aKTHBa OICHIIMKOM He mo3aHee 10 (necsaTu) pabounx JHewH
C JaThl BBISIBIICHUS MPHU3HAKOB oOeciieHeHus. [lata, O COCTOSHHUIO Ha KOTOPYIO OIPEAEISICTCS HOBAs
OIIEHKa, HE JOJDKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHS, BEIyIIEro K 00ECIICHEHHIO.

16. IIpu3HaHue U OLEHKA KPeIUTOPCKOii 32/10.15KEHHOCTH

O0uMe MOJI0KEHU

Kpenuropckasi 3a70JKEHHOCTh TIpH3HAETCs B MOMEHT, korma y DoHga B COOTBETCTBUH C
JIEUCTBYOIIUM JIOTOBOPOM BO3HHKAeT 00s3aTeNbCTBO MO Iepesiade MMYIIECTBA MM BbIIUIATE JACHEXKHBIX
CPEIICTB KOHTPAreHTy Io J0TOBOPY.

OO0si3aTenbeTBA B BUAC KPEIUTOPCKOM 3aM0/DKEHHOCTH IO BBIJaY€ WHBECTHIIMOHHBIX I1acB
MIPU3HAIOTCS CO JHS MOCTYIICHUS ICHEKHBIX CPEACTB B OIUIATYy MHBECTUIIMOHHBIX IaeB Ha cuer DoHa,
OTKPBITBI B KPEAUTHON OpPraHu3allH.

OO6s3arenbeTBa MO BBHIIIIATE JICHEKHONW KOMIICHCAIIMM MPH IOTAalleHHH WHBECTHLIMOHHBIX IaeB
MPU3HAIOTCS CO THS OCYILIECTBICHUS PaCXOIHON 3allMCH B PeecTpe MHBECTULIMOHHBIX TaeB PoHa.

Obs3arenbeTBa MO BO3MEIICHHIO 3a CYET HMMYIIECTBA, cocTaBistomero ®oHI, COOCTBEHHBIX
JIEHE)KHBIX CpeNCcTB Ynpasisiomed koMrnaHud DoHaa, HUCHOJB30BaHHBIX €K Ul BBIIUIATHI JEHEKHOM
KOMITGHCAIIUM B CBS3M C IIOTAllIeHHEM HHBECTUIIMOHHBIX MaeB, MPHU3HAIOTCS CO JHS MEpEeUHCICHUS
Vhpasnsonieil KOMIIAHUEH JEHEXKHBIX CPEACTB JUISl BBIILIATHL JEHE)KHOM KOMIIEHCALUU COIUIACHO
0aHKOBCKOM BBIIHCKE.

OO0s13aTenIbCTBA, MTOIEKAIIME NCIIOJHEHUIO 3a cueT akTUBOB DoHIa, B TOM 4Hciae 00sI3aTeIbCTBa
M0 BBIIIATE BO3HATPAXKICHUS YIpaBisiomed KommaHuw, Crenuaau3upoBaHHOMy Jlernmo3uTapuro,
ayJIUTOpY, OLICHIIMKY, OUp:Ke, JTUITY, OCYIICCTRIISIONIEMY BEJICHUE PEeCTpa BIAICIbIIEB HHBECTUITMOHHBIX
macB DonHma, 00sI3aTeNbCTBA MO YIUIATE CYMM CKHIOK C PAacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOIO ITas
(HanOaBOK K pacyeTHOW CTOMMOCTH WHBECTUIIMOHHOTO IMas) Ympapistomed kommanun PoHma u (wim)
areHTaM IO BbIJade, MOTAIICHUI0 W OOMEHY WHBECTHUIIMOHHBIX TMACB, a TAKXKEe 00S3aTENLCTBA MO OIUIATE
MPOYMX PACXOJOB/TIO BHIIIATE HMHBECTHIIMOHHOTO JIOXOJla IaWIIMKaM, OCYIISCTBISIEMBIX 3a CHYET
umyiectea MoHIAa B COOTBETCTBHM C TPEOOBAHUSIMH JICHCTBYIOIIEIO 3aKOHOJATEILCTBA, MPU3HAIOTCS B
HanOoJiee PaHHIOK U3 JIaT:

B matry pacuera CUA, ecnu VYmpamnsmomias KOMIAHUS HMEET BO3MOXHOCTh JIOCTOBEPHO H
HaACXKHO onpezlem/m) pa3M6p BI)II_HeyKa?,aHHI)IX BOSHaT‘pa)K}ICHI/Iﬁ I/I/I/IJ'IH pacx011013 B COOTBCTCTBHUU C
yCJ'IOBI/IﬂMI/I 3aKJIHOUYCHHBIX )lOFOBOpOB HUJIN B COOTBCTCTBHUU C HpaBI/IJ'IaMI/I JIOBepI/ITCJ'IbHOFO praBHeHI/Iﬂ, a
TAaK>XC METOAaMU onpe)lenelmﬂ CHpaBe)lJ'[VIBOﬁ CTOUMOCTH, Hpe]lyCMOTpeHHbIMI/I HaCTOAIIUMHU HpaBI/IHaMI/I
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(ue mpumensiercs B ciaydae, ecnu B pacueT CHA T1M® BkiroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHHIH);

WIM €O [IHA IONy4YeHHs YTpaBIsAomieldl KOMIAHWEH ITOKYMEHTa, ITOATBEP KIAIOIEro (aKT
OKa3aHWs yCIyr (co AHA MONYYeHUs MOINMCAHHOTO aKTa BBIIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MPU
YCIIOBHUH, YTO PAcXO/bl TI0 BBIMJIATE BO3HArPaKACHUS YTIpapistronield komnanuy, Crnennani3npoBaHHOMY
Jemno3urapuio, ayquTopy, JIUILy, OCYLIECTBISIOIIEMY BEICHHE PEecTpa BIaIebIeB HHBECTUIIMOHHBIX 1B
@®oHza, ONEHIMKY (PH €r0 HANWYMK), 00s3aTeNbCTBA IO OIUIATE IIPOYMX PACXOAOB HE INPEBBIIAIOT
JIOIYCTUMBIM pa3Mep TaKMX BO3HArpaXACHUM M pacxoloB, ycTaHoBiIeHHbIX IIIY Ha maty nmpusHaHus.
BoszHarpaxaeHue ynpasisioniell KOMIIaHAH, pa3Mep KOTOPOTO 3aBUCUT OT PE3yNIbTaTOB MHBECTHPOBAHNS,
HAYHCISAETCS B TIEPBBIA pabounii JeHb reproja (€CIi WHas JaTa HaunuCciIeHus He yka3aHa B [IpaBmmax Y
[N ®), cnemyromiero 3a MepHOIOM HAYNCICHHUS BO3HATPAKICHUS, IIPU3HACTCS B COCTaBE MPOUYMX PACXOIOB
1 YIHUTBIBAETCS B COCTaBE 00SA3aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0/pKeHHOCTh MO yIUIaTe HAJOTOB M JPYTHX OOs3aTeNbHBIX IUIATeXKEH W3
nmymiectBa [IM® mpusHaercs B AaTy BO3HUKHOBEHHSI 00s3aTenbCcTBAa IO BHIMIaTe Hajmora W (WJIH)
00s13aTENIFHOTO IIJIaTeXa, COTJIACHO HOPMAaTHBHBIM IIPaBOBBIM akTaM Poccuiickoi Peneparyu u (Win)
norosopy. [Ipekparienie npusHaHUs B JaTy MEPEUNCIICHNAS CyMMbI HaJIOTOB (00s3aTeNbHBIX IIaTeXel) ¢
pacuerHoro cuera [IM® cornacHo 6aHKOBCKOI BBITTHCKE.

Kpenuropckast 3a0KeHHOCTh IO CIIeNIKaM KYIUTH — Hpojaxu akTtiBoB [IM® (3a nckmoueHnem
CIIETIOK KYIUIH-TIPOJIaXKH LIEHHBIX OyMar) MpHU3HaeTcst B JaTy IMOJIy4eHHs AEHEKHBIX CPeICTB HA PacUeTHBIH
cuer [T® cornacuo OGaHkoBckoi Bhinucke. [Ipekpaliienue mpu3HaHus B JaTy UCIIOMHEHHs 0053aTelIbCTBa
IO CIIEJIKE COTJIACHO YCIIOBHUSIM JJOrOBOpA.

Kpenuropckast 3aJ0/KEHHOCTb, MOAJEXkKallas MOTralICHUI0 MMYIIECTBOM, BO3HHMKAOLIas II0
CyAeOHOMY JOKYMEHTY, IIpU3HAeTCs:

- B MOMEHT BCTYIUICHMS B CHWIy CyIeOHOTO aKTa IepBOM HMHCTAaHLIMM, €CIH IIojada
areJUIALMOHHOM KaIo0bI He IPeyCMOTpPEHa,;

- B MOMEHT BCTYIUICHHS B CHJIy PEIISHHUS Cyla IepBOH MHCTaHUMH (B TOM YHCIeE, ecii Obuia
NI0JIaHa ane/UIALMOHHAs Kalo0a). B cinydae anemanuoHHOro 00kajJoBaHus YKa3aHHOE PElIeHHe BCTyIaeT
B 3aKOHHYIO CHJIy €O JHS NPHHSATHS IMTOCTAHOBJICHUS apOWUTPaKHOTO CyAa ANEUIALMOHHONW WHCTaHIUH
(maTo¥ MPUHSTHS ITOCTAHOBICHUS Cy/a aNe/UIALMOHHON MHCTAHIMU CUMTAETCS JaTa €ro M3rOTOBJIEHHS B
TTOJTHOM 00beME).

OnepaunoHHas apeHaa:

Ha naty Hagana apeHApl B COOTBETCTBHHM C YCIOBHSMH JIOTOBOpa apeHAATOp NMPHU3HAECT aKTHB B
(hopMe mpaBa MOTB30BaHUA U 00S3aTEIHCTBO 110 apeHe. AKTHB B (hopMe mpaBa monp30BaHus o JloroBopy
OTIEPAallMOHHOW apeHAbl HEIBIKMMOIO HMYyIIecTBa, B KoTopoM @OHI sBISETCS apeHIaTopoM, H
00513aTeNbCTBO IPU3HAETCA C MOMEHTA!

- ¢ HauboJIee paHHEH U3 JaT:

v/ nara mepenadr o0bEKTa HEABMKAMOCTH B apeH 1y 110 aKTy IpueMa-Tiepeadn;
v/ Jara BCTYIUIEHHS B CUITY JIOTOBOPA apeH Ibl;

- C AaThl YCTYIIKHU IIpaBa apCHAbL O61)€KT8. HEABMXKUMOI'O UMYIIIECTBA.

}IaHHbIe JOTOBOPBI TIPU3HAKOTCS 10 HACTYIUICHHSI MOMEHTA!

- OJNKCAHUS aKTa BO3BPaTa MMYILECTBA apEH I0JaTel0;

- nepenaun [ITM®D npaB u 0053aTeIBCTB 10 JOrOBOPY TPETHEMY JIHILY;

- podYero MpeKpalleHuss NpaB U 00s3aTeNnbCTB 10  JOTOBOPY B  COOTBETCTBUH  C
3aKOHOAATEIbCTBOM I JOTOBOPOM.

[MpusHanue axTHBa M 00s3aTeNbCTBA IO JOTOBOPY apeHIbl HE IPOM3BOAUTCS B CIEIYIOLIHMX
clyyasx:

- €CIM CpPOK JoroBopa apeHasl He mpebimaeT 1 (OxuH) ronx (IpU 3TOM MIPOJIOHTAINMH CPOKa
JEUCTBUS TOTOBOPA apeHAbl He MPOUCXOINT) (KPaTKOCPOUHAs apeH/Ia);

- €CIIM XapaKTEepUCTUKU COOTBETCTBYIOLIETO 3EMEIBHOTO y4YacTKa, Ha KOTOPOM pacIoi0XKeHO
HEJIBIDKUMOE MMYIIECTBO - akTUB DOHIA, B YaCTHOCTH, €O IPAHHUNbI, U (WJIN) YCIOBHSA JOTOBOPOB, Ha
OCHOBaHMM KOTOPBIX OCYIIECTBIISICTCS MHCIOJNB30BAHUE TAKOTO YyJYacTKa, HE IIPEAIONararwT, dTo
MMYIIECTBEHHBIE MpaBa Ha HErO0 MOTYT T'€HEPHPOBaTh CaMOCTOSTENHHYI0 SKOHOMHYECKYIO BBITOAY HIIH
OBITH IPEIMETOM CJIENTKU OTIEIBHO OT PACIIOIOKEHHOT'O Ha HEM 31aHHs (CTPOEHHSI, COOPYKEHUSI), a TAKXKE
€CJIM CIpaBe[IMBasi CTOMMOCTh JIOTOBOpA apeHIbl OIOCPEJOBAHHO YYHUTHIBACTCS OIIEHIIMKOM B
CIIPaBEIMBOM CTOMMOCTH TaKOT'0 00bEKTa HEJIBHXKUMOCTH.

[Ipu ompezneneHnu cpoka apeH/abl HEOOXOJIMMO YYHTHIBATH PEAbHBIN CPOK apeHIbl C Y4eTOM
BO3MOXHOH nponoHrauuy. Eciy Ha 1aTy 3akiroueHus JOroBopa U3BECTHO, YTO CPOK apeH bl OyneT Ooiee
OJTHOTO r'oJla, HE3aBUCUMO OT JIaThl OKOHYaHUsI CPOKa apeHbl 10 JOrOBOPY, TaKyl apeHIy HeoOXOIMMO
paccMaTpuBaTh Kak J0JITOCPOYHYIO.

CrpaBeinBasi CTOUMOCTh TIpaB IO JOTOBOPY apeH/bl, apeHIaTopoOM IO KOTOPOMY SIBIISIETCS
[T1U®, onpenensiercss HA OCHOBaHUM OTYETA OLIEHIMKA COOTBETCTBYHOIIEro TpeboBanusM denepanbHOro
3akoHa "OO0 MHBECTHUIIMOHHBIX (POHAAX", TPUHSTHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB, YKa3aHUs
Ne 3758-V u nacrosiux [IpaBun onpenenenus CHA.
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IIpn 3TOM B cOCTaB KpEOUTOPCKOM 3a0JPKEHHOCTH BKJIIOYAETCS CIpaBEJIMBas CTOUMOCTD
00513aTeNILCTB 110 TAKOMY JIOTOBOPY OIEPALIMOHHON apeH/bl.

O06s13arenbeTBa M0 YIUIATe apHIHOH IUIATHl OIEHUBAIOTCS CISAYIOINM 00pa3oM:

ITo noroBopam onepaunoHHON apeH ibl, B KOTOPbIX DOH] BEICTYNAET apEHAATOPOM, KPEOUTOPCKAs
3370JDKEHHOCTh B CyMME€ IIaTeXa, MOJISKAIIETO OIJIaTe 3a PAcUCTHBIN Mepro] (IIEpHOJL ONpeaeIieMblil
JOTOBOPOM  apeHIpl, Kak IIepHof, 3a KOTOPBIM  INPOM3BOAWTCS  apeHAHBIM  IUIaTeX  —
MECSI]/KBapTal/TIOIyTOINe/TOA) TPHU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacdeTHOro mepuoga B
clTy4Jae eCi TIOCTIeTHUN A€Hb TAaKOTO MEePHOo/a SBISETCS HepabounM JHEM, KPEeIUTOPCKast 3a/I0JKEHHOCTD
B CyMME apeHJHOTO IUIaTeXXa 3a BECh PACUCTHBIA IEPHOJ NMPHU3HACTCS HA IOCIECIHWN pabouymii JeHb
Meproa ¢ y4eToM Hepaboumx IHeEl mocie narsl pacuera. KpemuTopckas 3aJ0KEHHOCTh HMPEKpaInacTt
MIPU3HABATLCS B /ATy CIMCAHUS JEHEXHBIX CPEACTB B CYET OIUIAaThl 3amoipkeHHOCcTH PDonnom. Ecnm
apeHaHas 1uiaTa orwtadeHa GOHAOM aBaHCOM, TO MPEKpalleHHe TPU3HAHNS KPEJUTOPCKOH 3310KEHHOCTH
MIPOM3BOANTCS OJHOBPEMEHHO C IpEKpalleHHeM NpH3HAHWS OTPAKEHHOW paHee B KauyeCTBE aKTHBA
MIPEAOIIIATHI IT0 COOTBETCTBYIOIIEMY aBaHCy. B cimyuae ompenenenns CUA Ha naty, KoTopast HE COBIAIaeT
C J1aTOW OKOHYaHWs TEKYIIEr0 PAacdyeTHOrO IEpHOIa/TMOCIEAHNM padodnM IHEM TEKYIIero pacyeTHOTO
Mepuoaa JOMOJHUTENBHO MPU3HACTCS KPEAUTOPCKas 3alJODKEHHOCTh B CyMME, pPacCUMTaHHOU
HPONOPILHOHATBHO KONMHYecTBY JHEH 10 aatel onpezencHus CUA. Takas 3a10/K€HHOCTh NPU3HAETCS B

nenb onpenenennss CHA u paccuuTbiBaeTcs o Gpopmyie:
t - tl} + 1
Ki=FPs——r

re:

F — apeHHbBIN TJIATEXK, OTHOCAIIUICS K TEKYIIEMY IIEPUOLY,
t — maTa oIeHKHU,

tp — JIaTa Hayaia pacyeTHOro Mepuoa,

t; — 1aTa OKOHYaHHUS PACUeTHOro MepPHo/Ia.

CrpaBeminBas CTOUMOCTh KPEJUTOPCKOW 3aI0JDKEHHOCTH IO JIOTOBOPaM apeHIpl, CPOKOM a0 1
(OmHoro) roma (KpaTKOCPOYHAS apeH/Ia) OTPEIeIsaeTCs:

- Ha Kaxayto naty ompenenenus CUA, B pa3mepe 003aTeNbCTB 10 IOTOBOPY HA yKa3aHHYIO nmary. B
ciydae, eciy o0s3are’bcTBa MO JOTOBOPY HE MOIYT OBITh HAJEKHO ONpPEIENeHbl Ha TaKyl IaTy, TO
MIPUMEHSFOTCS METO/BI alpOKCHMAIIUH.

CrpaBemmmBas CTOUMOCTh KPEAUTOPCKOW 3aJ0JDKEHHOCTH (00s3aTeNbhCTB) MO TOTOBOpPAM apeH/EI,
3aKIIF0OYEHHON Ha cpok Oonee 1 (OmHOTO0) roma (ONrocpodYHast apeH/Ia) OTMPENENIeTCS 10 MPUBEIECHHON K
JlaTe OLIEHKM CyMMe€ apeHJIHbIX IUIaTeXed Ha BECh CpPOK JEHCTBUS JIOrOBOpa AapeHIbl MO METOAY
MIPUBEIEHHON CTOMMOCTH JIeHEKHBIX MOoTOKOB ([Ipuioxkenne 1). Ilpu 3ToM Takoi CPOK He JIOJDKEH
TIPEBHIIATE CPOK JieiicTBUs [IpaBui qoBepuTenbHOTO yIipaBneHus OoHIOM.

[lpu ompeneneHn# cpoka apeHIB HEOOXOMUMO YUYHUTHIBATH PEANBHBIM CPOK apeHAbl C Y4ETOM
BO3MOJKHOW TPOJIOHTAIuH. Ecny Ha gaTy 3aKiIfoueHws JOTOBOpa M3BECTHO, YTO CPOK apeHIbI OyneT Oomee
OJTHOTO TOJa, HE3aBHCHMO OT JIaThl OKOHYAHHWS CPOKa apeHIIBI IO JTOTOBOPY, TAKYI0 apeHIy HEOOXOIMMO
paccMaTpuBaTh KaK OJITOCPOYHYIO.

B xadecTBe cTaBKM TUCKOHTUPOBAHMA MCIOJB3YETCS CTaBKa, yCTAaHOBJIECHHAS JOIOBOPOM B CiIydae ee
COOTBETCTBHUS PIHOYHOM CTaBKe JIMOO €CJIM CTaBKa M0 JIOTOBOPY HAXOJHUTCSI B IMANa30HE, OMPEACICHHOM C
Y4eTOM BOJATWJIBHOCTH PBIHOYHBIX CTAaBOK Ha TOPU30HTE 3 Mecsla C y4eTOM MocieqHEell pacKpBITOH
CTaBKH. JlMama3oH onpenenseTcs aHaTOTHYHO TTOPSIKY, OMCAaHHOMY B pazzene 4 [Ipasuit.

B nHBIX ciyyasx UCTIONb3yeTcs peIHOYHAs cTaBKa. PEIHOYHAS cTaBKa OIMpenessieTcs M0 COCTOSHHUIO Ha
KaKapIil pabouuii 1eHb (1aTa OICHKH).

B kauecTBe prIHOYHOI CTAaBKU PUMEHSIETCS CpETHEB3BEIICHHAS IIPOIICHTHASI CTaBKa 110 KpeIuTaM B
pyOIsIX ¥ MHOCTPAaHHOH BaJIOTE HA COMOCTABUMBIA CPOK (COIIOCTaBUMBIA CPOK — CpPOK, OCTaBIIMICA Ha
JaTy OLEHKHU O TIOTamIeHWs OIICHWBAEMON KPEIUTOPCKON 3aI0DKEHHOCTH), MPEIOCTaBICHHBIM
HE(QHMHAHCOBBIM OpPTraHU3ALUAM (JUISI JOJDKHUKOB, SIBJISIOIIMXCS IOPUANICCKUMU JTUIAMH) WA HU3HUECKUM
munaM (JUI JOJDKHUKOB, SIBIIIOIIUXCA (DM3MYECKUME JIMIIAMH), B 1eJioM 1o Poccuiickoit ®eneparim,
packpbiBaeMasi Ha odunuanbHoM caiite banka Poccun u ompeneneHHass B COOTBETCTBUH C pa3BepHYTOM
IKAJIO.

Ecnu nocnennsisi packpbitast Ha caite banka Poccum cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccunTaHa paHee, YeM 3a MECSI] NepBOHAYATHHOT'O TPH3HAHWS WM JAThl OICHKH, a TaKXKe B CiIydae
W3MEHEHUsI KJIF0UeBOW cTaBkM banka Poccnm mocie mepBOHAYANBHOTO TPHW3HAHWA, A OMpPEACICHUS

5 Ucrounnk nadopmariin: OduripansHslii caiit barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceeaerus mo
KpenuraM B pyomsix, nomrapax CIIA u eBpo B rienom o Poccuiickoit denepanum.
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PBIHOYHOM CTaBKU NPUMEHSIETCS CIELYOIIUN NOAXOM;

— KiIroueBas craBka banka Poccuu, nelicTBoBaBlias B Mecslle, 3a KOTOPBIM olpeznencHa
CpPEIHEB3BELIECHHAs CTaBKa [0 KpeauTaM, CpaBHHUBAeTCs C KioueBoll craBkod banka Poccun,
JICUCTBYIOIIEH B MeCsIIe TIEPBOHAYATBHOTO MPU3HAHKUS / C NU3MEHEHHO KJIFoueBoi craBkoit banka Poccuu;

- €CIIM KIIIoYeBas cTaBka baHka Poccun He M3MEHMNIACh 1O MOMEHTA MEPBOHAYAIBLHOIO
NPU3HAHMS, B KayecTBE PHIHOYHOW CTABKM NPH IEPBOHAYAIBHOM MNPH3HAHUH/TIOCNE NMEePBOHAYATIBHOTO
MIPU3HAHUS IPUMEHSETCS MOCIEHSASA PACKPBITas CPEIHEB3BEIICHHAS CTaBKA 10 KPEIUTaM;

- ecnu KiodeBas craBka banka Poccmm m3MeHmnach (B TOM dHCIE 1O MOMEHTa
TIEPBOHAYAILHOTO TIPU3HAHNS), PEIHOYHAS CTABKa ONpeeNsieTcs o GpopMyIie:

rouAcpApbm.:rcp4pbm.+(KC;1Ao4_KCcpA), rae:

Towcp.pe. = OLIEHKA CPEIHEB3BEICHHON PHIHOYHOM IIPOLIEHTHOHN CTaBKH;

Tep.pum. - CPETHEB3BEIICHHAS TTPOIICHTHAS CTaBKA 10 KPEIUTaM B PyOJIsIX M MHOCTPAHHOM BATIOTE,
mybimKyemas Ha opunuanbHOM caifte banka Poccum, 3a mecsin, Hanbonee OIM3KUIA K JaTe OIEHKH, IO
KpeAUTaM CO CPOKOM NpPHUBJIEUYECHH, MONAJAIOIIMM B TOT )K€ MHTEpBal, 4TO U CPOK, OCTABIIUICS Ha
OTYETHYIO JIaTy JI0 MOTallleHNs] OLIEHUBAEMOM IeOUTOPCKOM 33/I0JKEHHOCTH;

KC,.,. - xmroueBas ctaBka L{b P®, ycraHOBNIeHHas Ha aTy OICHKY;

KC¢p. - cpennsist xitoueBas craBka banka Poccun 3a kaneHgapHbIit Mecsill, 32 KOTOPBIH oIpesesicHa
CTaBKa T'cp. pyu.-

Cpennss 3a KaJIeHIapHBIA MecsI] KiiroueBast craBka banka Poccuu paccuurtsiBaercs mo gopmyie:

B FRECG T
1 - T ’
rae:
T — KOMMYECTBO JIHEH B KAJICHIAPHOM MECSIIE, 38 KOTOPbIA PACCUUTHIBACTCS MPOIIEHTHAsI CTaBKa,
KC; — ximoueBast ctaBka banka Poccun, 1eliCTBOBaBIIIAs B i-OM MEPHOJIE KAJICHIAPHOTO MECSIIA,
T, — KonM4ecTBO AHEH KaJCHIAPHOTO MeECAla, B TCUEHHE KOTOPHIX JIEHCTBOBAja IMPOIECHTHAS
craBka KC;.
CpenHsis 3a KaJlCHIAPHBIA MeCsIl Kro4ueBas cTaBka banka Poccuu, ompenensemas pacyeTHBIM
ITyTeM, OKPYTIIAETCS JI0 2-X 3HAKOB TIOCIIE 3aIsTOMH.

IIpexpameHue NPU3HAHUS KPeIMTOPCKOM 3210/ I2KEHHOCTH |

[Ipu3HaHKE KPEOUTOPCKOI 3aI0TDKEHHOCTH U TOIYYCHHBIX MIPEJOILIAT IIPEKPAIIacTCs B CIydae:

- HCIIOJIHEHUS 00s3arenbcTBa DOHI0M;

— ¢ marel BHeceHmss B EI'PIOJI cBenmeHmit 0 IWMKBHOAIMM KOHTPareHTa B IIOPSJKE,
YCTaHOBIICHHOM JICHCTBYIOIINM 3aKOHOIATEIHCTBOM;

- MPOYEro MpeKpaimeHus 0013aTeIbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIe IT0 OCHOBAHMSAM, TIPEAYCMOTPEHHBIM MONIoKeHussME T1aBel 26 'K P®) wim goroBopom.

OueHka KpPeIuTOPCKOM 3210/KEHHOCTH (00A3aTEILCTB):

CripaBeUIMBO# CTOMMOCTBIO 0053aTEIBCTB MO BBIJaUe WHBECTUIIMOHHBIX TAeB IIPH3HACTCS CyMMa
JICHEXKHBIX CPEJICTB, MMOCTYIHBINAS HAa OAHKOBCKUMN CUET, OTKPBITHIA Y IPABIISAIONICH KOMIIAHUCH [T ydeTa
umyuiectBa GoHJIa B OIJIATY UHBECTULIMOHHBIX IAEB.

CripaBeuIMBO# CTOMMOCTBIO 0053aTEIBCTB MO BBIIDIATE ACHS)KHOW KOMITCHCAITUH TIPY MTOTaIlCHIH
MHBECTUL[MOHHBIX Ma€B MPU3HAETCS CyMMa JIEHEXKHBIX CPEICTB, IPUUUTAIOLIASCS K BbIIUIATE BiaAeibLaM
WHBECTUIMOHHBIX T1a€B, PACCUUTAHHAS JIMIOM, OCYILECTBIISIONINM BEACHUE PEECTpa WHBECTHUIIMOHHBIX
MaeB U COTJIaCOBaHHas ¢ YpaBJIAIONIed KOMIIaHUEH.

CripaBeiMBO CTOMMOCTBIO 0053aTENBbCTB 110 BHIIJIATE HAJIOra Ha JOXOIbl (PM3MYECKHX JIUIL
MPHU3HAETCSI CyMMa Hajlora, HCYHCICHHas Ha JaTy BBIIUIATHl J0XOJa MaiIIuKaM Y IIpaBIIIONIeH
KOMITaHUEH.

CripaBeuIiBOI CTOMMOCTBIO 0053aTEIBCTB IO BOSMEIIECHHIO 32 CUET UMYIIECTBA, COCTABIISIOIIETO
@oHZ, COOCTBEHHBIX IEHEKHBIX CPEACTB Ympapisitomed komnannd (DoHIA, WCMOIB30BAHHBIX €0 IS
BEITUIATHl IEHE)KHOW KOMIICHCAIIUH B CBSI3U C TMOTAIIEHHEM WHBECTUIIMOHHBIX ITa€B, MPU3HACTCS CyMMa
JIEHEKHBIX CPEICTB, MTOTyYeHHAs OT Y IPaBIISIOMIEH KOMITAHHH.

CrmpaBenBasi CTOMMOCTD 00S3aTEIHCTB IO BHIIUIATE JOXOJ0B MMAHIIHKaM OIIEHUBACTCS B CyMMeE
JICHEKHBIX CPEICTB, IPIUYUTAIONINXCS K BEITIIATE BIIaJeTbIlaM HHBECTUIIMOHHBIX ITaeB.

CripaBeuInBOI CTOMMOCTBIO 0053aTeNIbCTB, MOMISKAIINX UCTIOHEHHIO 3a cueT akTuBoB DoH/a, B
TOM YHCIIE 00SI3aTENBCTB 110 BHIIIATE BOHATPAKICHUS Y IpaBISOmeH KoMnaHnu, Crienuatn3upoBaHHOMY
Jemo3uTapuro, ayAuTopy, JHILy, OCYIIECTBISIONIEMY BEACHUE peecTpa BIaIelIbIIeB HHBECTUIIMOHHBIX T1acB
®oHpa, 0053aTENBCTB 110 yILIATE CyMM CKHIOK C PACICTHON CTOMMOCTH WHBECTUIIMOHHOTO Tas (Hax0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasisttomield kommannn @oHpa u (WIK) areHTaM I10
BEIJIa¥e, IMOTANICHUIO M OOMEHY WHBECTHIIMOHHBIX ITaeB, a TakKe O00s3aTeNbCTB IO OIJIaTe MPOYNX
Pacxo/IoB, OCYIIECTBIIEMBIX 32 cUeT uMyIecTBa DOHIa B COOTBETCTBUU C TPEOOBAHUSIMHU JICHCTBYIOIIETO
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3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxkaeHHst (YCIyr, CKHIKH, Haa0aBKH)/UHBIX
0053aTeNBCTB, PAacCCUYUTaHHAS HCXOI W3 yciaoBuid moroBopoB (IIpaBmnm mOBEpUTETHHOTO YIpaBICHUS
umymectsoM DoHna)® MM ykasaHHAas B HEPBUYHBIX YYETHBIX JOKyMEHTAX (aKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CYETaX, IpPHKa3aX, WHBIX JOKYMEHTaX, IMOATBEPXKIAIOMINX AaKTUBBI H 00s3aTelIbCTBA
CBSI3aHHBIE C HEJIBIYKUMBIM UMYIIIECTBOM).

OlLIeHKA WHBIX BUJIOB KPEIAUTOPCKOW 3a10KEHHOCTH .

KpenuTopckas 3aq0mKeHHOCTh «JI0 BOCTPEOOBAHUSM», KPEOTUTOPCKas 3aM0JDKEHHOCTh IO HAajloram,
00s3aTeNbCTBa 10  BBIIIIATE BO3HATPAXACHUS YTpaBmgomell kommanud, CrHenuaan3upoBaHHOMY
Jemo3uTapuro, ayAuTopy, JHILy, OCYIIECTBISIONIEMY BEACHUE peecTpa BIaIelIbIIeB HHBECTUIIMOHHBIX T1acB
®oHpa, 0053aTENBCTB 110 YIUIATE CyMM CKHIOK C PACIETHON CTOMMOCTH WHBECTUITMOHHOTO Tas (Hamx0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasisitomed kommannn @oHpa u (WIK) areHTaM 110
BEIJIa¥e, MOTAINICHUI0O ¥ OOMEHY WHBECTHIIMOHHBIX IIa€B, a TaKKe KPEIUTOpCKas 3aJI0JDKCHHOCTB,
TO/JIeXKAIAs  TIOTAIICHUIO JICHS)KHBIMH OIICHHBACTCS B HOMUHAIBHOW CyMMe oO0s3arenbeTBa  (Iuist
3aiMOB/KPEIUTOB TIOYICHHBIX: OIICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa TUTIOC HAYMCIICHHBIE, MCXOIST
W3 TPOIEHTHOM CTaBKH IO JIOTOBOPY 3aliMa/KpeauTa, IMPOIEHTH Ha ATy OIEHKH), TMOISKAIIETO OIIaTe
VYnpasnstonieit komnanuen ®onaa.

KC;Kpeautopckass 3a/I0JDKEHHOCTh, IMOJUIEXKAIAsl TMOTAICHUI0 HMYIECTBOM, BO3HUKIIAS —I10
JIOTOBOPaM MEHBI, HOBALIMU U APYTUM aHAJIOTMYHBIM JOTOBOpAaM, OLEHUBAETCS 110 CTOMMOCTH UMYIIECTBA,
TOJUIeKAIIETO Tepeadye, B COOTBETCTBUU C MOPSAKOM ONPEAETCHUS CIPaBEAIHMBONH CTOMMOCTH TaKOIO
UMYIIECTBA, YCTAHOBJICHHBIM HacTOSAIMMH [IpaBmiamu.

[TomyuyeHHbIE TPEAOILIATH OLIEHUBAIOTCA B CYMME IOJIYYE€HHBIX JEHEKHBIX CPENICTB.

IV.Onpenenenue py0JjieBOro JIKBHUBAJEHTAa  CIpaBedJMBOH  CTOMMOCTH,

omnpeeJieHHON B BaJIIOTe.

CTOMMOCTh aKTMBOB U BEJIHYMHA 00s3aTENBbCTB, BBIpaKEHHAs B BAIIOTE, OTIMYHOM OT BAJIOTHI
pacuera CUA, nmpuanmaercs B pacaer CHA B Bamtote omnpenenenus CUA mo 6up:keBoMy Kypcy 3aKpBITHS
(TOD) ITAO «MockoBcKkast Oupxa» Ha aTy ONpEACIeHUs UX CIpaBeIUIMBON CTOMMOCTH (manee mgara —1).
Ecmu 6upxeBoir kypc 3akpeitus (TOD) ITAO MockoBckas bupxa Ha mary T orcyrcTByer, TO mis
pacuderoB ucnonb3yercsa Kype Llentpansaoro banka Poccuiickoit denepanuu.

B cnywae ecam LentpanbHeiM bankom Poccuiickoit ®enepaunu HE YCTAHOBJIEH KypC
WHOCTPAaHHOU BAIIOTHI, B KOTOPOH BEIpa)kK€HA CTOMMOCTH aKTHBOB (00S3aTEIBCTB), K BAFOTE OMPEICICHUS
CUYA B cootrBerctBuu ¢ llpaBumamu Y I[IN®, neitctByrommvu Ha gaty ompeaencans CYA, to
HCIOJIB3YETCsl COOTHOMICHHE MEXIy KypCOM HHOCTPAHHOW BaMIOTHI W BamoToi ompenencaus CYA B
cootBerctBuu ¢ [IpaBumamu Y [IN®, peiictByromumu Ha gaty ompeneneHus CUA, ompexpensemMoe Ha
OCHOBE Kypca 3THX BaIOT IO OTHOIICHWIO K POCCHIICKOMY pyOiro, ycTaHOBIIEHHOTO LleHTpanbHBIM
Bbankom Poccuiickoii ®@enepaunu. [lonyueHHOE 3HAUEHUE OKPYIJISIETCS MO MpaBUiIaM MaTeMaTU4ecKOro
OKPYTJICHUS A0 TSITHAALIATH 3HAKOB TIOCIIE 3aIISITOM

V. IHopsamok pacyera BeJUYHMHBI pe3epBa HAa BBIILIATY BO3HATPAXKIACHUS U
HUCITOJIB30BaAaHUA TAKOIro pe3epBa, a TaKKe MOPAI0K yuera
B03Hana)K[[eHl/lﬁ 74 pacxoaos, CBA3aHHBIX C A0BEPUTEJIbHBIM

ynpasiaenuem ®@ongom.

6 B coorercTBun ¢ 1. 4.49 KoHIENTyambHBIX OCHOB (DMHAHCOBOH OTYeTHOCTH, TpHHATHIX CoetoM mo MC®O, pacxomsl
MPU3HAIOTCSA, €CIM BO3HHKACT yMCHBUICHHE B OyQymUMX SKOHOMHYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEJIMYECHHUEM 00513aTeNbCTBA, KOTOPbIE MOI'YT OBITh HAJIGXHO H3MEPEHBL

IIporHo3Hble 3HAYCHUsI 00SA3aTENBCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHWEH, NpenocTaBiiorcs B Crenuani3upoBaHHbBIN
JIeMO3UTapuil Ha Kaxxayto aaty ompeeneHus CHA ¢ ykasaHueM meprnoia BBIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHuss CUA TTNU@. IIpn oTCyTCTBHHE TaKOro 00beMa CTATUCTHKM METOJ alllIPOKCHMALMH TIPUMEHIM
IIPY HaJIMYUM JaHHBIX HE MEHee 4eM 3a IocleHue 2 (IBa) Mecsla, IpeAlecTByonmx aare onpeaenenus CUA I[TUO.

B maty noctyrieHHs JOKyMEHTa, IOATBEPIKAAIOIIET0 OKa3aHHBIE YCIYTH, IPOU3BOUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTEIbCTB
JI0 X PEAIBHOTO 3HAYCHHUS.

AMNMNpOKCHMAIUK HE MOUICKAT PACXO/bI IO BO3MEIICHUIO 3aTPAT BBIMICCTOSIIMX JCIO3UTAPUEB O XPAaHCHHE H/WIH y4ETy HpaB Ha
LIeHHble OyMmaru, nepeBojJly LEHHbIX Oymar. BenuumHa KpeauTopcKod 3aJl0JDKEHHOCTH IO TaKMM pacxXojaM, OIUIaYMBaeMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcs Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAFOIINX OKAa3aHHBIC YCIyTH.
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PesepB Ha BbIMIaTy BO3HATPaXKACHWSA YNpaBIIONIEd KOMIIAHWH, CHELUATHM3HPOBAHHOMY
JICTIO3UTapHI0, ayAUTOPCKOW OpraHM3aluM, oneHInKy PoHga M JHIly, OCYILECTBIAIOIIEMY BEICHHE
peecTpa BiIAZENblieB WHBECTHLIMOHHBIX NaeB PoHpa (manee — pe3epB Ha BBHIJIATY BO3HArPAXICHUS) HE
(opMupyeTCsl M HE BKIJIIOYACTCS B COCTaB OOS3aTENbCTB MPHU ONPENEICHNH CTOMMOCTH YHCTBIX aKTHBOB
donna.

PesepB Ha BBIIUIATY BO3HATP@KACHWSA, pa3Mep KOTOPOTO 3aBHCHT OT PE3YyJIbTaToB
WHBECTHPOBAHNS, HE BKIIIOYAETCS B COCTaB 00s3aTenscTB DoHma.

Wusie pezepsrl B Dorze He GOPMUPYIOTCS U HE BKIFOUAIOTCS B cocTaB 00s3aTenseTB PoHpa.

Vi.Ilopsinok  ypery/iupoBaHusi  pa3HOIVIacMii  Mexkay  YnpasJjsiioulei
koMnaHuel 1 Crnenuaau3uMpPOBAHHBIM JeN03MTAPUEM NPH onpeesieHUH
CTOMMOCTH YHCTHIX AKTHUBOB

B cnywasx BbisBieHus oumbOku B pacuere CYUA W pacueTHOW CTOMMOCTH OIHOTO
MHBECTUL[OHHOTO Tasi, MPUBOZAIIEH K OTKJIIOHEHHMIO MHCIOJIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(oOs3arennctBa) B pasmepe 0,1% u Gonee xoppextHoit CUA, w/unu otkinoHenne CYA Ha 3TOT MOMEHT
pacuera cocraBusger 0,1% u Oonee koppektHoii CYA, a Tak ke B cily4asx BbIABICHUS (akTa
HECBOEBPEMEHHOI'0 NPU3HAHMA/TPEKpallleHHsl IPU3HAHNS aKTHBa (0Os3aTENbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenbcTBa) CrenMann3upOBaHHBIN JeMo3uTapuil ¥ YIpasisionias
KoMnaHus npou3Bo T nepecdyer CUA u pacueTHOW CTOMMOCTH MHBECTHUI[MOHHOTO Tas. Y TIPaBiIsIOmIast
KOMIIaHUs OCYILECTBIISIET BO3MELICHHE yIIepOa BiajebliaM HMHBECTHUIIMOHHBIX 11a€B B COOTBETCTBUH C
HOPMAaTHBHBIMH ITPABOBBIMH aKTaAMU.

Criennann3upoBaHHbIN JETTO3UTapUi U Y IPaBIISIIONIAs KOMITAHHSI COCTABIISIOT AKT O BBISIBIICHHOM
OTKJIOHEHWH U (akTe ero ycrpaneHus. [Ipu stom Crennanu3upoBaHHBIN JENO3UTapuil He mo3aHee 3
(Tpex) paboumx mHEH ¢ garbl MoANMUCaHUS AKTa O BBISBICHHOM OTKJIOHEHHHM W (DaKTe €ro yCTpaHEHUS
yBenomisieT o ¢akte oTkioHeHust bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHOM B pacuere CTOMMOCTH akTHBa (00s3aTeslbCTBa)
cocranisier MeHee yeM 0,1% koppektHoit CHA, u otkioHenre CHA Ha 3TOT MOMEHT pacueTa COCTaBJISIET
menee 0,1% xoppektHoit CYA, VYmnpapnstomias komnanus U CHelnuanu3upoBaHHBIA JeMO3UTapuid
OIPEZIENAIOT, HE TIPHUBENIO JIM BBISIBIEHHOE OTKIOHEHHWE K TOCIEIYIOUIMM OTKJIOHEHHSM, B 4YacTh
UCIOJIb30BAaHHOW B pacyere CTOMMOCTH akTuBa (oOs3arenbctBa) U CUA, cocrasnstomum menee 0,1%
koppekTHOit CYHA u He npousBomaT nepecder CHA u pacdyeTHONH CTOMMOCTH OJHOTO MHBECTHIIMOHHOIO
nas, 4YucCiia HMHBCCTUIMOHHBIX IIa€CB Ha JIMIOCBBIX CUCTAX BJIAJICIIBICB. praBHH}OU_IaH KOMIIaHUS H
CrienManu3upoBaHHbIil  JIEIO3UTapUil  00s3aHbl TNPHHATH Mepbl IS NPEJOTBPAIEHUS TTOBTOPEHUS
BBISIBJIEHHOM CUTyalluu.
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ITpuio:xenue 1. Ucnonb3yemasi TePMHHOJIOIHSA AJIS1 METOAUKH OLCHKH
KPEeIUTHBIX PHCKOB

OnepannonHas ae0MTOpPCKas 3aJ0/KeHHOCTb — AEOMTOPCKas 3a0JDKEHHOCTh KOHTPAareHTa,
BO3HMKAIOUIas B X0JI€ HOPMAJIBHOTO ONEPAMOHHOTO IIMKJIA, KOTopas Oy/eT roramieHa B TEUeHHE CPOKOB,
YCTAQHOBJICHHBIX B Hacrosmux IIpaBmmax onpenemneHnss CYA B ciaydae MPOCPOYKH HCIIONHEHUS
00s13aTensCcTB.  JlomycTUMBIE CPOKHM TPOCPOYKH, YCTAHOBJICHHBIE JUIS OMNEPALMOHHONW JeOMTOPCKOM
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHHWIO OE3HAAEKHOM K MOTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKKe K OOECIEHEHWIO 3aO0JDKEHHOCTH. Takas 3aJoDKeHHOCTh OyZeT pealn3oBaHa YIpaBIIsiomei
KOMIaHUEH B MOJHOM 00bEME B CPOKH, YKJIA/IBIBAIONINECS B HOPMAIBHYIO PHIHOUHYIO (MM BHYTPEHHIOO)
MIPAKTUKY B3aUMOAEHCTBUSI ¢ KOHKPETHBIM BHIOM JE€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUsI 00S3aTeNIbCTB HE JIOIDKHBI MPEBBIIIATh PEKOMEH/TyEMBIX CPOKOB B HACTOSIINX
[IpaBunax ompenenenust CUA, eciim MHOE HE IMTOATBEPXKIICHO BHYTPEHHEH CTAaTUCTUKOW YNpaBIsromIen
komnanun. OnepanioHHas 1e0UTOPCKast 3a/10JPKEHHOCTh OIIEHUBAETCS 110 HOMHUHATY B CIIydae OTCYTCTBHUS
MHBIX (PaKTOPOB 00ECIICHEHMS.

Jleburopckast 3a10JDKEHHOCTD, 10 KOTOPOW BBISBIICH OWH I HECKOJBKO IPHU3HAKOB Je(honTa,
YKa3aHHBIX B HACTOSIIEM MPHIIOKEHUH, OAWH WM HECKOJBKO TPH3HAKOB OOECICHEHHWs, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe MOMYCTHMOW NMPOCPOYKHM 00S3aTENbCTB B paMKax OIEPallMOHHOTO LMK, HE
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Jlebutopckasi 3aOIDKEHHOCTb C IIOBBIMIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET ObITh
IIPU3HAHA OINEPALMOHHON (HampuMmep, eciad y KOHTPareHTa OTCYTCTBYIOT MCTOYHHUKHU IOTAIIEHUs TaKoif
3aJI0JDKEHHOCTH ).

VYhpapnsiomas KOMIIAHHS JO/DKHA IIPOBOAWTH AaHAIW3 YPOBHA pHUCKAa IO J1€OMTOPCKOM
3aJI0JKEHHOCTH, KOTOpasi paHee Obla KBAIU(HUIMPOBAHA OIEPAMOHHON, M O HWHON JeOUTOpPCKOU
3370JKEHHOCTH, ITPU3HAHNE KOTOPOH OCyIIECTBIIsETCS.

AHanu3 ypoBHS pUCKa IPOBOAUTCS:

— Ha KOXIYI0 OTYETHYIO JIaTy, ycraHoBIeHHYTo [IpaBmnamu onpenenenus CHA TN D;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOM 3310IKEHHOCTH;

— Ha MOMEHT IIepexoja AECOMTOPCKON 3aJOIDKEHHOCTH W3 CTaTyca «OIEpallOHHOW) B
CTaTyC «IPOCPOUYEHHOWY.

Hns  ueneil mnpoBeaeHUs —aHanM3a, YIOpaBisiollas KOMIIAHUS —JOJDKHA  HUCHOJb30BaTh
000CHOBAHHYIO H TTOJITBEPIKIAEMYI0 HH(POPMAITHIO, TOCTYIHYIO €l 0e3 Upe3MepHBIX 3aTpar U YCHITHI.

B npouecce ananuza Ynpasistomniasi KOMIIAHAS ONPEAEISET:

— BO3MOXXHOCTh KBaJH(pUKannuy 1eOUTOPCKON 3aJOJDKEHHOCTH B KAuecTBE ONEPAIMOHHOM,
MIPU3HAHNE KOTOPO OCYILECTBISIETCS BIEPBEIE;

— HEOOXOMMOCTh HM3MEHEHHUsl IMOJX0Ja K y4ery AeOUTOPCKOW 3a0JDKEHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KOHTpaFCHT — JIMO, HEIIOCPEACTBEHHO CBA3aHHOE C aKTUBOM, BXOJSIIHWM B COCTaB MMYIIECTBa
[MU®D, 1 ypoBeHb KpeIUTOCIOCOOHOCTH/(MHAHCOBON Ha/IEKHOCTH/(DPUHAHCOBOW YCTOHYMBOCTH TaKOIro
JINLa HEMOCPEJICTBEHHO BJIMSET Ha CIPaBEUIUBYIO cTOMMOCTb akThBa. KoHTparentamu I[IN® sBistorcs
SMUTEHTHI LICHHBIX OyMar, 3aeMIIUKH [0 KPEIUTHBIM AOrOBOPaM, AeOUTOPHI IO ZOTOBOPAM € UMYIIECTBOM
M1 ®, apennaTopsl, OaHKH, KPEOUTHBIE U HEKPEIUTHBIC OPTaHU3AUMM U NPOYHE OOSM3aHHBIC 0 aKTUBAM
TTU® nuna.

Hedoar - HacTyuieHue (BBIABICHHE) JTIO00T0 U3 HIKEIEPEUHCIEHHBIX COOBITHH M OTCYTCTBHE
YPETYIUPOBaHUS CUTYallUH Ha CPOKH, ONpeAesieMble OTASIBHO I Pa3HOro BUIA aKTHBOB/003aTENbCTB
(mpu HapynieHHMH 00A3aTeNbCTB Ha MEHBLIMH CPOK, HO OOJIBIINH, YeM I MpPU3HAHMS ONepannOHHOH
33/I0JDKEHHOCTBIO, COOBITHE CUNTAETCS TeXHUYeCKUM 1edoaToMm):

— HapylleHne o00s3aTeNbCTB 10 BBIIUIATE JEHEKHBIX CPEACTB WIM Iepenade Ipas,
HMYILECTBA ITepel] KpeUTOPaMH/3auMOJaBLaMH,

— oOHapy»XeHHe KPEeAUTOPOM HEBO3MOXKHOCTU 3aEMINUKA WCIIONHUTH BBILICYKa3aHHbIE
00s3aTeNbCTBA B CHIIY KaKUX-THOO OOCTOSTENhCTB 0e3 NPHHATHS CIEHUAIBHBIX Mep (Hampumep,
peanu3alyy 3a10ra).
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[IpenenbHble CPOKK MPHU3HAHUS Ae(OITa IS Pa3IMYHBIX BUJIOB 3a10JDKEHHOCTH:

JeduTopckasi 3a10/1:KEeHHOCTH/00513aTe1bLCTBA

Cpok
Je0MTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIIUKOB

7 pabouux gHEH It

POCCHICKHUX
. 7 smuTeHToB/ 10 padounx
O0s13aTenbeTBa IO OOTUTAUSAM POCCHHCKUX/MHOCTPAHHBIX YMUTEHTOB .
IHER I
WHOCTPaHHBIX

SMUTEHTOB
O06s13aTenbeTBa 10 BBITUIATE JOXOA MO JOJIEBBIM aKTHBaM POCCHHCKUX / 25/45 neii
HHOCTPAHHBIX YMUTEHTOB®
O0s13aTeNnbCTBA MO 3aiMaM/KPEAUTaM FOPUIMISCKIX JIHI 30 guen

Obs13aTenbeTBa HAa MEKOAHKOBCKOM PBIHKE, PBIHKE ITPOM3BOAHBIX
MHCTPYMeHTOB, pbiake PETIO

Wnast 3anomxennocTs puzndeckux (B 1. 1 W) n ropuamdeckux i nepes
Mo

5 pabounx mHEH

90 mHeit

B ciyuae eciu 1eOMTOP/KOHTpAreHT/IMUTEHT/3aEMIIIMK HAPYIIWII TIPENIeNbHBII CPOK, YKa3aHHbIN
B TalyiMme BBIIIE, IIPU 3TOM CyMMa [OJITra He3HauuTenbHa (CyMMapHBIH MO KOHTpareHTa IO BCeM
00s13aTeNnbCTBAM C HapyLIEHHEM MNpelNelbHOr0 CPOKa IMOTalleHUs 3aJ0JDKEHHOCTH MOXKET COCTAaBIATH HE
6osiee 1 000,00 py0.) U B OTHOLIEHWH OCTAJIbHOM 33/JI0JDKEHHOCTH OOCITY)KHBAaHHE IPOU3BOIAMUTCS B
COOTBETCTBUH C YCIIOBUSIMH JIOTOBOpA C cOOMIO/IeHneM rpaduka riaTexei, To Takoe coObITHE K IedoTy
HE NPUPABHUBACTCA NPH HAIWMYMH MOTHBUPOBAHHOTO CYXXACHUS YIPABIAIOMEH KOMIAHUH IO
OIIpeieTICHHbIM BHaM 3a10/DKEHHOCTH. MOTHBHPOBAHHOE CYKICHUE COCTABIIAETCS HA OCHOBAaHUH JAAHHBIX
CTaTUCTHKH Y IPABIIONIEH KOMIIAaHUH 110 COOTBETCTBYIOIIUM BHAAM 33/10JDKEHHOCTH.

1. B oTHOWIEHUH IOPMAMYECKHX JIHI K Ae¢oaTy IPUPABHUBAOTCS CICIYIONINE COOBITUS:

1.1. HapyIIeHUs] yCIOBHH MOTAlIeHHs WM BBIIUIATHI IPOLEHTHBIX JOXOJOB IO aKTHBY, a
TaKKe JII000T0 WHOro 00sA3aTeNbCTBA Ha CPOK B COOTBETCTBUH C ONpEACNeHHEeM jaedoiTa, B cryyae eciiu
JlaHHas MHQopManys IPsIMO WM KOCBEHHO Ha0IoaaeMa Y paBJisioliell KOMITaHHEeH;

HewncnonHnenHpie 00513aTebCTBa KOHTPAreHTOB, B TOM YHCJIE IO BHIIIATE KYITOHOB M TMBHICH/IOB
B WHOCTPAHHOW BalIOTE, CUMTAIOTCS HAaXOAAUIMMHUCH B JedonTe B Ciydae, €cld TaKoe HEHCIOJHEHHE
BO3HHUKJIO B pe3yJibTare JecTBUil (0e3eiCTBIS) MHOCTPaHHBIX JIENO3UTapHO-KIMPHHTOBBIX KOMITaHHH (B
T. 4. MEXIYHApOIHBIX PacUETHO-KIMPUHTOBBIX LeHTpoB «EBpoknup bank», r. bproccens, u «Knmupcrpum
bankunry, 1. JltokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAaHKIIMOHHBIX AEHCTBUH WHOCTPaHHBIX
TOCYAapCTB U (WIM) peryiupyroumux opraHoB. J[eoiT B OTHOIIEHHH CaMOro KOHTPareHra, B TOM 4HCIe
MEePEeKPECTHBIN e(OaT MO ero MHBIM 00s3aTe/IbcTBaM, He BO3HUKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
3TOM citydyae yKa3aHsl B 11.3 [Ipunosxenus 4.

1.2. oduIMaIbHOE OIyOIMKOBAHHE B COOTBETCTBUU C (pepepaibHbIMU 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMH MPABOBBIMU akTaMu Poccuiickoit denepanny wiM HHOCTPAHHBIX TOCYIAPCTB MHPOPMAIIHs
0 IIPOCPOYKE HCIIOJHEHHS SMUTEHTOM CBOHMX O0sI3aTENbCTB;

1.3. oduIMaIbHOE OITyOJIMKOBaHHUE PEIICHHUs O TIPU3HAHUN SMUTEHTA/I0JKHUKA OaHKPOTOM;

14. oduIMaIbHOE ONMYOJMKOBAHHE PEIICHHsI O Hadalle PUMEHEHUS] K SMUTEHTY/I0JKHUKY
npouenyp OaHKpPOTCTBa — €O JHS OIyOJMKOBaHUS COOOIIEHHMS IO OaTbl, NPEALIECTBYIOIIEH jgare
oIy OJIMKOBaHUS COOOIIEHHsT 00 OKOHUYAHUHU MPUMEHEHHS TPoLieayp OaHKPOTCTBa;

1.5. oduimanbHoe onyOnuKkoBaHHe MHOOPMALUK O JHKBUIAIWU FOPHIMYECKOTO JIHIA, 32
WCKJIIOYEHUEM CITy4aeB IOTIIOMICHUS 1 TPUCOETMHEHHSI.

1.6. [Mpucsoenne 3aemmuky/konTparenty peituara SD (Selected Default) mam D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapyXeHHe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMIIMKA HCIIOJNHHUTH 0053aTeNnbCTBa B
CHJTY KaKUX-JINOO 00CTOSITENLCTB 0€3 PUHSATHSI CIIEHUATIbHBIX Mep (HaIpuMep, pealn3aliy 3aJ10ra).

2. B orHomiennn ¢pu3nyeckux Jul K 1e¢oJITy TpUPaBHUBAIOTCS CIIEAYIONINE COOBITHUS:
2.1. HapyIllIeHUs] YCIOBUH TMOramieHus WIM BBIIUIATHl NMPOLEHTHBIX JOXOJOB IO aKTHUBY,
cocrapstommeMy akTuBbl [T @, a Takxe 1:000ro HHOTrO 00s13aTenbCTBA 1e0MTOPA, HA CPOK B COOTBETCTBUU

T Ilannerit CPOK HCIIONIBb3YeTCsl TOJIBKO B ClIydae HANIUYHMS COOOLICHHI OT SMHTEHTA, areHTa WM MHBIX YIOJTHOMOYEHHBIX JHUII O
HAMEPCHHUHU HCIOJIHUTH 00513aTeNbCTBa B OMIDKaiiIIke THH, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKH. B cilyuae OTCYTCTBHS Takux
coobmennii b0 B ciaydae oObsBIeHUsT 0 AedonTe AeONT CUMTAETCS] HACTYNHUBIIMM CO JHS, CICIYIONIEro 3a yCTaHOBICHHBIM
CPOKOM MCIIOJTHEHHS 0053aTeIbCTB.

8 JlaHHBIi CPOK HCHIONB3YETCS TOILKO MPU HATMYUU COOOIIEHUH O BBITLIATE AUBHIEH/I0B SMUTEHTOM.
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c ompezneneHueM paedosiTa, B ciIydae €cld JaHHas HH(OpPMalMsA IPsAMO WIM KOCBEHHO Halmromaema
YYaCTHUKOM PBIHKA,;

2.2. oduiraIbHOE OMyOIIMKOBaHHE PEIICHHUS O TIPU3HAHHUY JIUIA OAHKPOTOM;

2.3. oduIMaTbHOE OMyOIMKOBAHHE PEILICHHS O Havaie MNPUMEHEHUS K JIMIY [pOLEAyp
0aHKpPOTCTBA — CO THS OITyOJIMKOBAHWS COOOMICHHS IO IAThl, MPEIIISCTBYIOMIEH NaTe OIyOIMKOBAHUS
cooOmenns 00 OKOHUYAHUH TTPUMEHEHHUS TPOIeyp OaHKPOTCTBA,;

2.4, MOTy4YeHUe CBENIeHUI 00 OCY)KIEHUH (PU3MYECKOTO JIMLA [0 YTOJIOBHBIM MTPECTYIUICHUM;
2.5. MIOITyYeHHEe CBEICHUH 00 00BsBIeHIH (HYU3MUECKOTO JIUIA TPOMABIINM 03 BECTH;
2.6. NoTy4YeHre HHPOPMALUH O HACTYIIICHHH CMEPTH (GU3NYECKOTO JIMIA.

3. JedouT no paziuyHbIM AKTHBAM, OTHOCSIIIUMCSH K KOHTPATEHTY.

3.1 B ciryyae BO3HHKHOBEHHS Je(oiTa Mo OZHOMY aKTHUBY OCTaJIbHBIC aKTHBBI, OTHOCSIIHECS
K KOHTPAareHTy, TaK K€ CYMTAIOTCS HAXOMAIIUMHCS B nedoiTe, M KOHTPAreHT (3aeMINUK/IMUTEHT)
CUHMTAeTCs HaXOAAMIUMEs B AedoITe.

3.2. [MTopyunTenbpcTBa M rapaHTHH HAXOIALIErocs B 1eoiTe KOHTpareHTa He MPHHUMAKOTCS B
pacuer.

3.3. B cnydae HacTyruieHust cOOBITHH, yKazaHHBIX B mml. 2.1-2.6 mist ¢u3HyYecKux JnI U
nn.1.1-1.7 ans ropuauueckux JMI JaHHoro Pasjerna, SMUTEHT/KOHTpareHT/IeOMTOp/3aeMIIMK CUUTACTCS
HaXOJIIUMCS B COCTOSHHMH Ae(oIITa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSA HAXOIIIIUMHUCS B
cocTostHUU JieponTa.

Bbixon u3 cocrosiHus gedoJita (mepexoa BO3MOkKeH TOIbKO B COCTOSIHHE 00eCIICHEHHUST).

3a10/KEeHHOCTD NIEPECTAET CYMTATHCS HAXOIAIICHCS B 1e)oITe B CASAYIOLINX CIydasx:

B ciyuae pectpykrypuzanuu AedoNTHOH 3aJ0/DKEHHOCTH KOHTpareHta mepex (OHIOM Iocie
COOBITHS IIEPBOT0 OOCTYKUBAHHSA JOJTA.

Ecnu 3amomkeHHOCTh OblIa MpHU3HaHa JiedonTHOM n3-3a nedosita KOMIAHUN TPYIIIbI, K KOTOPOi
MIPUHA/UISKUT KOHTPAreHT — IMOC/Ie IyOJIMYHOTO OOBSABIECHHS O PECTPYKTYpHU3alHMU JHOO MHPOBOM
COTJIAILICHHH.

B cmyuae B0300HOBIIEHHMS OOCTY)XMBaHUS [OITra 1O TpaduKy MW OTCYTCTBUS INPOCPOYEHHBIX
00513aTeNIECTB Ha AaTy ONPENEIEHHs CIIPaBEAINBOI CTOMMOCTH.

B cnywae momywyeHus wHpOpManmmM O TPEKPAIIEHWH ~ YTOJIOBHOTO  IPECIEIOBaHHSA
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBAATEIbHOTO MPUTOBOpa JHOO0 MPEKpaIIeHus e, a TAKXKe B CIlydae
MpekpamieHust aena o OaHkporcTBe. Ilpm 3ToM VYmpasmsromias KOMIaHHS 00s3aHAa MPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSIHUSI C Y4E€TOM M3BECTHBIX MIIM MPEATIONAraéMbIX YCIOBHI MHUPOBOTO COTIIALICHUSI.

B ciyuae mosBieHus Qu3MYecKoro Juia, OOBSBIEHHONO paHee NpOMaBIIMM 0Oe3 BEeCTH, U
BO300HOBJICHUS 00CITY)KUBaHUsI 3310JKEHHOCTH.

O  peamm3anMu  yKa3zaHHbIX  COOBITMH  YIpaBnswoomias  KoMmmaHus  WHopMmupyer
CrnennanusupoBaHHblil  nenosutapuil. Takass 3aJ0KEHHOCTb TEPEBOAMTCA B TIPYIIY aKTHBOB
«ObecueHeHHbIE Oe3 HaCTyMIeHUs aedonTay.

Habaronaemas u 1octynHas OupskeBasi INIOIIAAKA — TOProBasi IJIOMIAKa POCCHICKON U (MIIn)
UHOCTpaHHOM Oupku, 3akperieHHas B [IpaBunax onpenpenenuss CHA k koTopoil y Ympassonieit
KOMIIaHUH €CTh JOCTYII, KaK HalpsAMYIo, TaKk ¥ 4epe3 (UHAHCOBBIX MMOCPEIHHUKOB. YKa3aHHbIC OMP)KEBbIE
IUIOLIaIKU puBeneHsl B [Ipunoxxennu 3.

AKTUBHBIHi PBIHOK — PBIHOK, Ha KOTOPDOM OIEpald C aKTHBOM WM 00S3aTelCTBOM
MIPOBOIATCS ¢ JOCTaTOYHOW YacTOTOH M B JOCTaTOYHOM OOBEMe, NMO3BOJISIOIIEM MOIydYaTh HH(OPMAIUIO
00 OLICHKaX aKTUBOB WJIM 00513aTeIbCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOII PHIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOJBIIAM JIJIsI COOTBETCTBYIOIIETO aKTHUBA
WK 00s13aTeNbCTBAa 00BEMOM TOPrOB M YPOBHEM aKTHBHOCTH.

AHAJIOrHYHAS 00 TUranusi — OOJIUTaIKs, OTHOCSIIASCA K TOMY JK€ CETMEHTY, YTO M OllCHUBaeMast
Oymara.

I[OXOZIHOCTB K MOTAallICeHUI0 — S(l)q)eKTI/IBHaSI CTaBKa JOXOAHOCTH, paCCUMTAHHAA K IMOTallICHUIO.

IMoramenne — Ommkaiiliee pocpodyHoe (Hanpumep, odepra) morameHue (HE 4YacTHYHOE)
o0JMraumy WiIM ToramieHue OOJMramud, B Cydae, €M JOCPOYHOE IOTallleHHe HE IPELyCMOTPEHO
OMHUCCUOHHBIMU JOKYMCHTAMU.

J¢ddexTHBHAS CTaBKa 0XOAHOCTH J0JTOBOIl IeHHOW Oymaru or ueHbl P ompenensercs
WCXOJISl U3 ypaBHEHUS:
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rue:

YTM — uckomas 3phekTrBHAs CTaBKA TOXOAHOCTH,

F — mena, ot koTopoil paccumThiBaeTcsi d(pQeKTHBHAS CTaBKa MOXOIHOCTH JOJTOBOM LEHHOMN
Oymaru,

NXD — HakoIUICHHBIN KYIOHHBIH JOXO/ HA JaTy OLEHKH (IPHOABISIETCs] B TOM Cllydae, eCld IIeHa
P ne Bxirouaer HK/I),

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKH IUIATEKEH MPOIEHTOB W/HIM OCHOBHON CYMMBI
JIOJITa TI0 JOJITOBOI IIeHHO! Oymare,

€F; — BeMUMHA I-TO TUIATEXA,

t; — nara i-ro miarexa,

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, 3aiMoB
MOJIy4EeHHBIX H OLeHKH HHBIX BHAOB KPEeIUTOPCKOii 320/3KEHHOCTH) PAaCCUUTHIBACTCS 110 (hopMyIIe:

N
Z FETy #(1 —PD; = LGD)
=il + »,n] 355

rue:

PV — cnpaBenniBast cTonMOCTb aKTHBa (0053aTENBCTBA);

#f — CTaBKa JWCKOHTHPOBAHMS B IPOIEHTAaX TOJOBBIX, OMNpE/IEIICHHAs B COOTBETCTBHU C

HacrosmuMy [IpaBuiamu; cTaBKa JUCKOHTHPOBAHUS, ONpeAersieMas pacueTHBIM IIyTeM, OKPYIJIIETCS 10
2-X 3HAKOB IOCIIE 3aIIATOMH;

PD (Probability of Default, BepositHOCcTh HedonTa) — BEpOSTHOCTh, C KOTOPOW KOHTParcHT B
Teuenue cpoka (ti-to) MOKeT oKazaThest B COCTOSIHIHM eoTa, MOPSA0K OTpeIeeHnsT KOTOPOH YCTaHOBJICH
B [Ipunoxennn 4 x Hactosimum [Ipasuiam;

LGD (Loss Given Default, motepum mpu OaHKpOTCTBE) — OIS OT CYMMBI, TOIBEPKEHHOM
KPEAUTHOMY pHCKY, KOTOpas MOXeT OBITh ToTepsHa B ciaydae aedonTa KOHTpAareHTa, MOPSIOK
onpezeNieHus: KoTopoit ycrtanosmeH B [Ipunoxenun 4 k Hacrosuium [Ipasunam.

N — KONMYeCTBO JCHEKHBIX MOTOKOB JIO JAThl MOTAIICHUS aKTHBa (00s3aTeNbCTBa), HAYMHAS C
natel onpeneneHus CUA;

€ F; — BemuumHa i-ro matexa (MPOICHTHI K OCHOBHAS CyMMa);

t; — nara i-ro ruiarexa,

tp — nara onenku (onpenenenus CHA).

le/lBeHeHHaﬂ CTOMMOCTDb 6yHyI].[PIX 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 erHHTOpCKOﬁ 3a}IOJ'DKeHHOCTI/I) Ha 1aTy OUE€HKH PACCUNUTBIBACTCA 110 (bopMyne:
N I:'Fl
PV = Z —
=1 [1 + ?‘l:l k1

rre:
PV — cnpaBenniBast cTouMOCTh aKTHBa (00s13aTENBCTBA);
*} — CTaBKa [UCKOHTHPOBAHHS B MPOIECHTaX TOJOBBIX, OMpPEACICHHAs B COOTBETCTBHH C

HacToSsIIMMH [IpaBuiaMu; CTaBKa TUCKOHTHPOBAHMUS, OTpEAEIsieMas PacueTHBIM ITyTeM, OKPYIJISIETCS JI0
2-X 3HAKOB IIOCIIE 3aIISATOMH;

N — KOIHYECTBO IEHEXKHBIX ITOTOKOB IO JAThl IOTAIEHUS aKTuBa (00sA3aTeNbCTBA), HAYMHAS C
natel onpenenenus CUA;

CF; — BemmumHa i-r0 TTaTEX a (MPOIIEHTHI K OCHOBHAS CyMMa);

t; — mara i-ro miarexa,

tp — mata ounenku (onpenenenus CUA).

B pacuer chpaBe[IMBON CTOMMOCTH aKTHBa (00S3aTeNbCTBA) BKIIOYAIOTCSA BCE IJIATEKH
()IGHC)KHI)IG HOTOKI/I) o0 A0roBOpYy, B OTHOIICHHUH KOTOPOI'O IMPOM3BOJUTCA pacy€T, BHEC 3aBUCUMOCTH OT
CpOKa MoTamieHus.
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JleHnexxHbIe TOTOKH, BKJIIOYAsk POLEHTHBIH J0X0/l, PACCYMTHIBAIOTCS B COOTBETCTBHUHU C yCIOBUSIMU
JIOTOBOPA, JIATOH JEHEKHOTO ITOTOKA CUUTASTCS MUHUMAJIbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JICHESKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMs N-Oro Mepuoja (3a HMCKIIUYCHHEM CIly4yacB
JIOCPOYHOTO MOTAIIeHUS] OCHOBHOI'O JIOJITa).

I'padmk AEeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHsI M3MEHEHHUI B IOrOBOp (B T.4. B YaCTH M3MEHEHHUS CTABKH 110 JJOTOBOPY, CPOKa
JICUCTBUSI IOTrOBOPA, EPHOJIUYHOCTH HITH CPOKOB BBIIIATHI MPOIIEHTHBIX J0X0/I0B);

— HU3MEHEHHSI CyMMbI OCHOBHOTO JI0Jra (ITOMOJHEHUSI, YaCTHYHOrO MOTAIlICHUsI, €CIIH OHO
He OBLIO YYTEHO TPapuKOM).

Jnst yuera B COpaBeUTMBONM CTOMMOCTH OOECIEHEHHs MPOUCXOJUT KOPPEKTUPOBKA BEIHMYHHBI
OXKHMJAEMBIX JICHSKHBIX TTOTOKOB (IF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

be3puckoBas craBka:

. B poccuiickux pyosx:

- cTaBka, ompenensemMas u3 (G-KpHUBOH, MOCTPOEHHOH II0 POCCHHCKUM T'OCYNapCTBEHHBIM
obnurausiM (craBku KB/l MockoBckoii OMpku Ha JaTy pacuyera CIpaBeIMBOH CTOMMOCTH C YYETOM
CpOKa JI0 MOTalleHus] COOTBETCTBYIOIMIETO IJIaTeXa, PacCUMTaHHAas 0 ABYX 3HAKoB rocie 3amaroit. Ilpu
9TOM €CIIi Ha KOHKpETHbIH JeHb Her 3HaueHus craBku KBJ| mo HeoOXoauMoMy CpoKy MOraiieHwus,
o0bsiBieHHOW MockoBckoii Oupxku, KBJ| moimkHa ObITh OnpenenieHa pacdeTHBIM IyTeM IO METOJIHMKE
MOCKOBCKO#1 OHMpKM C TOH K€ TOYHOCTbIO, C KOTOpOil e€ oO0bsiBiser MoCKOBcKas Oupka) — Juisi
33I0JKEHHOCTH, CPOK ITOTallleHHUs KOTOPOH NMpeBbIIaeT | KaneHIapHbIi JeHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — m1s 3aq0KEHHOCTH, CPOK
MOralleHusl KOTOPOH He MPEBBIIIAET | KaJeHJapHOTO JTHSL.

B otcyrcTBHE BO3MOXKHOCTH OlpeaeneHus akTyanbHbIX 3HadeHui KBJ] MockoBckoii Oupku B
Ka4yecTBe BPEMEHHON allbTEPHATHUBBI OE3PHCKOBOW CTABKHU JUIS ONPEJENICHUs! CIIPAaBEIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCsl CTaBKa, pacCcUMThIBaeMas METOAOM HHTEPIOJSIIUM (HalpuMmep, JHHEHHOW) Ha
OCHOBE JOCTYIHBIX cTaBok ROISfix Ha naTy onpeneneHus CrpaBeyTIUBOM CTOUMOCTH. BBIOOp HHOM CTaBKU
B OTHOIICHWM aKkTHWBa YTpapisiomias KOMHaHUus OQOpMISET MOTHBHPOBAaHHBIM CYKACHHEM U
npenocTasisieT ero B Crnenuanu3upoBaHHbIN JETTO3UTAPHIA.

. B amepukaHckux royapax:

- CTaBKa, IOJyvyaroIlascs METOAOM JIMHEMHON MHTEpHOJSAIUN CTaBOK I10 aMEPHUKAaHCKUM
rOCYJapCTBEHHBIM  OONMUramusM JUIs  3aJI0JDKEHHOCTH, CpPOK  IOTAlleHWs] KOTOPOW  NpEBBIIIAET
MUHHAMAJTBHBIH CPOK CTABOK MO0 aMEPUKAaHCKHM TOCOOIUTalysIM;

- CTaBKa, NOJTYyYaromasicsi METOJIOM JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIIUE CPOKU
craku SOFR ¥ cTaBoK 10 aMEpPUKaHCKUM TOCYIapCTBEHHBIM OOAMrauusamM® Juisl 3aj0J5KEHHOCTH, CPOK
TOTaIlIeHUs] KOTOPO MpeBbIIaeT 1 KaleHIapHbIM AeHb U HE MPEBbIIIaeT MUHUMAIBHOTO CPOKa CTaBOK IO
aMEpHUKaHCKUM TOCOOIMTalusIM;

- craBka SOFR- 1114 3a105k€HHOCTH, CPOK MOTalleHHs KOTOPOii He MpeBbIaet | KaleHaapHoro
JTHSL.

° B eBpo

- craBka €STRY! - 1 3a710/5KEHHOCTH, CPOK TIOTAIEHUs] KOTOPOH HE MPEBBIIAET | KaleHIapHOTo
JHSL;

- CTaBKa, NOIYyYarolasicsl METO0OM JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIIUE CPOKH
no obmuramusaM c¢ peituarom AAAY n1s 3a10/KEHHOCTH, CPOK MOTalleHHs KOTOPOH MpEBBINIAET
MHUHHUMAJIBHBII CPOK CTaBOK ITO0 OOJUTAINSAM C peHTHHIOM AAA;

- CTaBKa, IOJIydarollascsi METOAOM JIMHEMHON WMHTEpPIOALUN CTaBOK HAa COOTBETCTBYIOILIUE
CpOKH

craBku €STR u cTaBkM Ha MUHUMAaJIbHOM CPOKE CTaBOK IO OONMHUTramusM ¢ peiTHHroM AAA mis
3aJJ0JDKEHHOCTH, CPOK TIIOTalleHus KOTOpOM IpeBblIaeT | KaleHAApHBIA JEHb M HE IPEBBIIIAET
MUHHMAJIFHOTO CPOKa CTaBOK IO OOJIMTanysM ¢ peTuHroM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas cTaBka (JIMOO ee WHTEPIOJAIMS, HalpuMep,
JIMHEIHAs) B COOTBETCTBYIOIIEH BaTIOTE.

®opmy.Jia JIMHEIHO! UHTEePHOJISIIIUN

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

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

UYcrounuk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounnk: 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

rue:

Dm - cpok JI0 moraiieHus HHCTPYMEHTa M B roJiax;

Dmin, Dmax - MUHEMaJIbHBIN (MaKCHUMAIIBHBIH) CPOK, HA KOTOPBIH OMPEEICH YPOBEHb MPOICHTHBIX
CTaBOK OECKYIIOHHOHM JOXOMHOCTH MOIXOAAIINX (PEJeBAaHTHBIX) TOCYJAapCTBEHHBIX IICHHBIX OyMmar, B
rojax;

V41, V1 — Hanbonee 6am3kmii kK Dy Cpok, Ha KOTOPBIM M3BECTHO 3HAUCHNE KPUBOI OECKYNOHHOM
JOXOJHOCTH, HE TPEBBIMIAOMUN (TipeBbImIaronuii) Dy, B Togax (ompenensercs ¢ TOYHOCTBIO 10 4 3HAKOB
MOCJIE 3aIATON);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBOK st cpoka T, rme T moxer
npuHuMaTth 3Havenuss V-1, V+1, Dmin, Dmax. HrTorosoe 3HaueHue CTaBKH

ompeesisieTcs 10 2 3HAKOB MOCJe 3aNsITON B MPOEHTAX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi o0/IMranMii B LENAX OLEHKHM OCYIIECTBISIETCS C HCIIOIb30BAHHMEM MAaTPUYHOIO
HO0/XO0/la OJJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIleHust U THITy SMUTEHTA:

a. I'pynnuposka no peiimunzy mumenma (€CI SMUTEHT UMEET PEHTHUHI HECKOJBKHX
PEUTHHIOBBIX areHTCTB, TO AJIsl TPYNIIMPOBKHU UCIIONIb3YETCS MaKCUMAaIIbHBIH PEHTHHT).

PeiituHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MeHeHus peltunra Poccuiickoit denepanuu.

b. TI'pynnupoeka no owpauyuu (DURATION) obnuzayuu:

Menee 1 roga  mropanust MEHbIIE WK paBHA 365 mHeild;

Ot 1 mo3mer  mroparus Oomeie 365 gHel, HO MeHbIIe WK paBHa 1095 nHeil;
Or3 mo Smer  mroparus Oomeie 1095 mHei, HO MeHbIe WK paBHa 1825 mnHel;
bonee 5 ner Jropanus oonbine 1825 mHeit.

C. TI'pynnuposka no muny smumenma:

- 1Sl OOJIMTaliy POCCUHCKUX SMUTEHTOB, HOMAUHHPOBaHHBIE B PyOIIsIX:
T'ocynapcTBeHHBIC OOIUTALINN;

Koprmoparusssie oonuranmy;

MyHununansHele ooauranyuy 1 oomuranuy cyobrekros PO.

- JU1sl €BPOOOITUT Al POCCUHCKUX AMUTEHTOB!

TocynapcTBeHHBIC €BPOOOIUTALINN;

EBpooGuuraryy 6aHKOB;

EBpooGiuranyy HeuHaHCOBBIX OpraHU3aIi.

d. I'pynnupoexa no eantome.

Hcxoanble naHHble YpoBHA 1 - IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIEC) aKTHBHBIX
PBIHKOB B OTHOLIEHHH MACHTUYHBIX aKTHBOB WM 0053aTENILCTB, K KOTOPHIM OpraHu3aLys MIMeeT JOCTYI Ha
JIaTy OLIEHKH.

Hcxoanbie nannble YpoBHSA 2 - HCXOAHBIC JaHHbBIC, KPOME [ICHOBBIX KOTUPOBOK, OTHECCHHBIX K
VYpoBHIO 1, KOTOpBIC SBISIOTCS HAOJIOJaEMBIMHU, MPSMO HJIM KOCBEHHO, B OTHOLICHHH OIPEACICHHOTO
aKTHBA WIH 00s13aTENbCTBA.

Hcxonnble nannble YpoBHA 3 - HeHaOMoJacMble HWCXOMHBIC JaHHBIC B OTHOIICHUH
OIPENIeTICHHOT0 aKTHUBA MITH 00s13aTeNbCTBA.
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IIpunoxenue 2A. MoaeJb onpeaeneHuss paC4¢THOM LEHbI AJIsl POCCHIHCKUX
JAOJITOBBIX HEHHBIX O0ymMar, HOMHHHPOBAHHBIX B PyOJ/IAX

Py0.s1eBble oﬁnuraguu POCCHIICKHX IMUTEHTOB

Yposensb 2.

MeTtoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaoTHYHBIE TIEHHBIE OyMaru BBIOMPAIOTCS M3 TOTO XK€ CErMEHTa IEHHBIX OyMar, K KOTOPOMY
OTHOCHUTCS OLICHUBaeMasi OOJIUT aIlHsl.

CermeHTanusi 00JIMTalid B IETSIX OICHKH OCYIIECTBIICTCS C HCHOJIB30BAHUEM MATPUYHOTO

noaxoaa OAHOBPEMCEHHO IO peﬁTI/IHFy, CpOKYy 06paIIICHI/I$I M TUITy SMUTCHTA!

TI'pynnuposka no peiimunzy amumenma (¢vinycka) (Ipy HATMUAN PEHTHHIOB SMUTEHTA
(BBIMMyCKa) HECKOIBKUX PEHTHHIOBBIX areHTCTB AJISl TPYIITUPOBKH HUCIIONB3YETCS] MAaKCUMAIbHBIN PEUTHHT):
I'pynmupoBKa 1Mo pedTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TaOIHUIIEH:

Moody's S&P Fitch
Peiitunros
AKPA Oxenepr PA Mexaynapoanas Mexaynapoanas MesxayHapoaHas | agq rpynma
IIKaja 1IKana HIKana
Baal u BeIIIE BBB+ u BbIIIE BBB+u .
BBIIIIE Peiitunron
Baa2 BBB BBB Ry
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruUAA
(RU) .
Peiitunron
A+(RU), ) as rpymma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peiitunros
ruBBB-, as rpymnmna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunron
Bonee Hu3KuMit pedTHHT / pEHTHHT OTCYTCTBYET ad rpymnmna
[\

CooTBEeTCTBHE PEUTHUHIOB IIEPECMATPUBAETCS B

3aBUCHUMOCTH OT M3MCHCHUA peﬁTHHFa

Poccuiickoit ®denepanuu, NPUCBOCHHOIO POCCHICKUM PpEUTHHIOBBIM areHTCTBOM [0 HalMOHAJIbHON
pEeUTHHTOBOM MmKale U (WIM) HHOCTPAHHBIM PEHTHHIOBBIM aréHTCTBOM IO MEXIYHAPOIHOW pEeHTHHTOBOM
mkaie. [Ipu mepecMoTpe COOTBETCTBHS PEUTHHT OB BHOCATCS n3MeHeHus B [pasmna onpeneneans CUA.

. I'pynnuposexa no orwpayuu (DURATION) obuzayuu:
Menee 1 roga  mopamnust MEHBIIIE WK paBHA 365 mHel;

Ot 1 mo3mer  mroparus Oomeie 365 mHEl, HO MeHbIIe Wik paBHa 1095 nHeil;
Or3 mo Smer  mroparus Oomeie 1095 mHel, HO MeHbIIe WK paBHa 1825 mHel;
Boitee 5 ner mropanus 6onpine 1825 maeit.

° T'pynnupoexa no muny smumenma:

- 711 OOJMTranyy POCCHHCKIX SMUTEHTOB, HOMIHHPOBAaHHOM B PyOIsix:
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locynapcTBeHHbIE OOMUTaIMN;

KoprmoparusHsie oonuranuu;

MyHuIUnansHbIe 0OTUT Al 1 00Iuraun cyosexToB PO.
- JUIsl €BPOOOITUT Al POCCHICKUX AMUTEHTOB!
T'ocynapcTBeHHBIE €BpOOOIMTaLINY;

EBpooGmurarnym 6aHKOB,;

EBpooOnuranmu HeHUHAHCOBBIX OpPraHH3aIH.

° T'pynnupoexa no sanome.

[pu stom ob6wvem caenok (VALUE) ¢ kaxkmoil w3 BBHIOpAaHHBIX aHAJOTHYHBIX OONWramuii Ha 1ary
ompenenennss CYA pomkern Ovite He HIDKe | 000 000 (OmHoro mmiummoHa) pyOmeii. KommuectBo
AQHAIOTUYHBIX oONuranuii JoJkHO ObITh HEe MeHbine 3 (Tpéx) mTyk. CrMCOK BBIOpaHHBIX aHAJIOTHYHBIX
obnuranmii 17 OICHWBAaeMOW IICHHOW Oymarm mmchMeHHO cooOmaercs Crenuaan3upoBaHHOMY
nerozutapuio ©onpya.

CraBka TUCKOHTHPOBAHUS PAaCCUUTHIBACTCS IO (popmyure:

_ EJE"‘HHELDATWAP[*?ALUE[

4 TN VALUE, !
rae:
N — KOJIMYEeCTBO aHAJOTUYHBIX OOJNHTAlUI C COOTBETCTBYIOIIUM OOBEMOM CIIEIIOK Ha JIATy OMpPEICIICHHS
CYA (N>=3),
YIELDATWAP_i — 10XOAHOCTH i-O¥f aHAJOTHYHON OOJNUralMy M0 CpeTHEB3BEIIEHHOM IleHe Ha Jary
omnpeznenenust CUA, % ronosbix (mo nanusiM ITAO Mockosckast bupika),
VALUE_i — 00beM caenok ¢ i-0oif aHaJoru4yHo# obsuranued Ha maty ompeneieHuss CUA (10 JaHHBIM
ITAO Mockosckas bupxka).

Ecnu ocHOBHOW pBIHOK - MHAasi poccHiicKas OMp)ka, TO CTaBKa MUCKOHTUPOBAHUS OIpENeNsieTcs, Kak
CpeIHEB3BEIIEHHAs! 10 00BEMY C/IENIOK JOXOJTHOCTh K MOTAlIeHHI0, PACCUUTaHHAsl [0 MTOTaM C/IENIOK Ha
nary onpezaencHus CUA ¢ BEIOpaHHBIME Y ITPaBISAIONICH KoMITanuei MoHIa aHATIOTUYHBIMU OOJTUT AITASMH.
AHaJjoruyHble IIeHHbIe OyMaru BEIOMPAIOTCS U3 TOTO )K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLleHHBaeMasi oOnuranus (KpUTEpUU CerMeHTalK ykasansl Bbime). [Ipu atom o6vem caenok (VOLUME)
C K101 M3 BEIOpaHHBIX aHAIOTMYHBIX oOuranuii Ha aaty onpexaenerus CUA ¢ nomkeH ObITh He HIOKE |
000 (Omnoit ThICAYM) Oymar. KonmuuecTBO aHaJOrMYHBIX OONMranuii 1okHO ObITh He MeHblie 3 (Tpéx)
mTyk. CHUCOK BBHIOPaHHBIX AHAIOTHYHBIX OOJIMralMid JUis OLIEHMBAaeMOM LEeHHOW Oymaru MHCBMEHHO
coobmaercst Crienanu3upoBaHHOMY aenosutaputo Qonna.

CraBKa JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

p= TN vTMVOLUMSE
TN, VOLUMS;

E

rue:
N - KOJHMYECTBO aHAJOTHYHBIX OOJHTaIMii ¢ COOTBETCTBYIOIUM OOBEMOM CHETOK Ha JaTy OTpPECICHHUS
CUA (N>=3);

YTM_i - sddexTuBHAs TOXOMHOCTH i-OW aHATOTMYHOW oOmwramuu Ha naty onpenernenuss CUA, %
T'OJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPAETCS OJJHA U3 PACKPBIBAEMBIX OMpIKEH 1ieH B MOPsAKE YObIBAHHS
MPUOPUTETA):

CpeIlHEeB3BEIICHHAs 1IeHa CIIENIOK;

LICHA 3aKPBITHS;

cpexHsas BenuurHa Mexny ueHamu mpemiokeHnss (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toproBoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06bem cenok ¢ i-oif aHaornuHo# obnurarueii Ha qaty onpenenenuss CHA B mITyKax WITH
JICHEXKHBIX eIMHUIAX B 3aBUCUMOCTH OT BUJa MH()OPMALINH, PACKPHIBAEMOI OHpIKeEi.

JddexTUBHAT CTABKa J0XOJHOCTH JOJTOBOW IIEHHOW Oymarum OT IieHHI P ompenmemsercss mcxonms w3
YpaBHEHHS .

M

CF.
P+ NED = Z T
i=1 I:l + YTJ‘l'f:'I ae5

20e:
YTM - uckomast >hhexkTuBHAs CTaBKa TOXOTHOCTH;

b ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OHFOBOﬁ IIGHHOP'I 6yMaFI/I;

NKD - paxorueHnsiii KYIOHHBIN J10X0A Ha nary omnpeaeneHus CUA (mpubaBisieTcss B TOM Cllydae, eciu
nera P ne Bruimrouaer HK/I);
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N - xonmuectBo octaBmuxcs Ha naty ompenenenus CUA mmaTexeii TIPOLEHTOB H/MIIM OCHOBHOH CyMMBI
JIOJITa O J0JITOBOH LIEHHOH OymMare;

C'F; - penmumna i-ro miarexa;

L; - nara i-ro miarexa;

Ly - mara ouenxwu;
| — MOpsAIKOBBI HOMEp MIIaTeka, HauMHas ¢ JaThl onpenenenus CUA.

CripaBeinBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX OyMar ompenessieTcs Kak NpHUBEICHHas K JaTe
OLIEHKH CTOMMOCThH JICHEXXHBIX MOTOKOB MO OOJHMraluu A0 MOMEHTa e€ IOranleHUs, paccudTaHHas C
HCTIONB30BaHUEM PACUETHOU CTaBKU MTUCKOHTHpoBaHus (I) 3a munycom HK/]I Ha naty oreHku.

Hpm;ez[em[aﬂ CTOMMOCTD JC€HEKHBIX MMOTOKOB HA 1aTy OEHKH PACCYUTHIBACTCA 11O (bopMyne:

W CE

PV = CQEP¥II [z g 2

[=1 01 4 ) 285

20e:
* - CTaBKa TMCKOHTHUPOBAHHUS;
N - KOJIMYECTBO OCTABIIUXCS HA ATy OICHKU IUIATEXKEU MPOICHTOB W/WIK OCHOBHON CYyMMBI JIOJITa IO
JIOTOBOPY (IETo3UTy, TOJIrOBOU IIEHHOI Oymare);
CF; - BeM4YMHA i-TO TUIaTEXAa;
t; - mara i-ro IIaTexa;
tp - JaTa OLIEHKU.

CTOMMOCTb LIEHHBIX OyMar, pacCUuThIBaeMasi 10 METOLY NPUBEACHHON CTOMMOCTH, B CIydae HaJTMYHs
NIPU3HAKOB 0OECIICHEHNS ONPEAECNAETCS B COOTBETCTBUH C IOPSIKOM KOPpeKTUpOoBKH, [Ipmiioxenne 4 k
[IpaBunam onpenenenus CHA.

B cnyvae HEBO3MOXHOCTH MPOM3BECTH OLEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJUM Ha 3 YPOBEHB.

Ilennble OvyMaru, HOMHHHPOBAHHLIC B BAJIIOTE, OTJIMYHOH OT pVyoJsd (32 HMCK/IIOYEHHEM IEHHBIX
OyMar MHOCTPAHHBIX SIMUTEHTOB M €BPOOOJIUTAINIi)

Yposens 2.

I[J'IH ICHHBIX 6yMar, HOMHWHHPOBAHHBIX B BAJIIOTEC, OTJINYHOU OT py6J’I$I, pacueT OCYHICCTBIIACTCA
CJICAYIOIIUM 06pa30M:

N CFk
Po=>" — _
' (1+ri+CrSpread )’
Pto — CIpaBeINBas CTONMOCTH OOJTUT AN,
| — IOPSIKOBBIN HOMED JIEHE)KHOTO ITOTOKA;
CFi — i-BIif IEHEKHBIH TTOTOK IO OOIHUraIiy — Oy IyIIHe ICHEKHbBIC TOTOKH II0 OOIUTAINK (BKITFOTAS

KYIIOHHBIE BBITUIAThI, aMOPTH3ALIMOHHBIE IUTATEe)KH, W IOTAICHUEe OCTATOYHOW HOMUHAIBHON CTOMMOCTH) C
JaTbl OIpEIeNeHUs CIpPaBeAIMBOH CTOMMOCTH (He BKIIo4Yas) 1O JAatel odepTsl (ecimu odepra
IIPEyCMOTPEHA YCIOBUSIMU BBINTyCKa OOJNUTalyu), JIMOO OaThl IOJHOrO IMOTAIleHus, MPeIyCMOTPEHHOTO
YCIIOBHSIMH BBIITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 0e3pHUCKOBast CTaBKa B COOTBETCTBHH ¢ [Ipmnokennem 1;

CrSpread — kpemuTHBIH CIIP3.1, ONPEASISIEMbIN HA OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — cpoK 710 BBITLIATHI i-TO JEHEKHOTO MOTOKA B Tofiax (B KayecTBe a3kl pacyeTa MCIOIb3yeTcs 365 mHeil)

Ecmm mis omnenmBaeMol JONTOBOM IIEHHON OyMaru OCHOBHBIM DPBIHKOM SBIISICTCS OHPIKEBOM
PBIHOK, TO MEIWAHHBIM KPEIUTHBIM CIpIT (CT"S}UT"Eﬂd) pPacCUMTHIBACTCS HAa OCHOBAaHHM BHIOPAHHBIX
®DOHZIOM aHAJIOTMYHBIX JOJIOBBIX IEHHBIX OyMmar, uUis KOTOpbIX Ha nary pacuera CUA (wiu B
TPEABIAYIINA TOProOBbIA JieHb, eciu nata onpezeiacHus CYA sBisercs HE TOPrOBBIM JTHEM) PBIHOK
HpI/I3HaeTC$[ AKTHUBHBIM.

Ecnu nist onieHMBaeMoil TOJTroBOM IIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOMPIKEBOIA
PBIHOK, TO MEIWAHHBIM KPEIUTHBIM CHp3. (CT"SPT"EI!IG{) paccUMTHIBaCTCS HAa OCHOBAaHWHM BHIOPAHHBIX
@DOHIOM aHAJIOTHYHBIX JOJIOBBIX IEHHBIX OyMar, Ui KOTOphIX Ha nary pacdera CYUA (wmm B
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MIPEABIYIIHIA TOProBbIi AeHb, ecnu aata onpeneneHuss CHA siBisieTcss HE TOPTOBBIM JHEM) €CTh IIEHbBI
BGN, BVAL (Score pasen mnu Boimie 6) unmu HKO AO HP/I.

HdonroBass 1eHHas Oymara MpU3HAETCS aHAJIOrOM JUIsl [efied OIIGHKM B Cllydyae, ecid
OJTHOBPEMEHHO COOJIFOIAIOTCS CIICAYIOIINE YCIOBUSL:

1. BaJIFOTa OOpAIllEHUs aHAJIOTa COBIAJAET C BATIOTON OOpaleHrs OIEHUBAEMOM JOITOBOM
LIEHHO¥ Oymary;
2. JIIOpalysl aHajlora OTKJIOHSETCS OT 3HAYEHMs AIOPaLUU OLIEHWBAEMOM J0ITOBOW LEHHOU

Oymaru Ha +/- 90 mreit (B coydae eciin HEBO3MOXHO BHIOPATh HU OJHOTO aHAJIOra, IO KOTOPOMY IIOPAIIAS
YAOBIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOITyCKAeTCsl BBIOOP aHAJIOTOB € IPOM3BOJIBHON AIOpaliie, Ipu
YCIIOBUH, YTO CPETHEB3BEIICHHAS AIOPALMsl MHOXKECTBA JIOITOBBIX LIEHHBIX OyMar, BBIOpaHHBIX B Ka4eCTBE
AHAJIOT'OB, yIOBIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. AHAJIOT OTHOCHUTCS K TOH K€ PEHTHHTOBOW I'pyIIIE YTO W OIL[EHUBaeMasl J0JroBasi IeHHAs
Oymara;

4. AQHAJIOT SIBIISICTCS] APYTHM BBIITYCKOM TOT'O K€ SMHUTEHTA, YTO M OIEHWBAaEMas JOJITOBas
LeHHass Oymara, a B cilydae OTCYTCTBHSI - OMHTEHT aHAJIOTa OTHOCHTCS K TOMY JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKHM M CTPAHOW PHCKA SMHUTEHTA/KOHEYHOIO 3aeMIIMKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisierca Pocenst.

Joarosasi neHHas OymMara MoxeT ObITh OTHECEHA K OJHOI M3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBUCHMOCTH OT KPEAWTHOTO PEHTHHra y BBIIYCKa JOJITOBOM 1IEHHOI Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMMHAJIA), & CIIy4ae ero OTCYTCTBUS - PEUTHHIA SMUTEHTA WM MOPY4YUTENns (rapaHTa) A0JTrOBOM
LneHHOW Oymaru. [Ipy HanMuMM HECKOJBKHX PEUTHHIOB, BBIOMpaeTcss HamOoliee aKTyalbHBIH Ha JaTy
OLIEHKH KPEIUTHBINA pEHTUHT. ECITM MOpy4YHTENHCTBO MO BBITYCKY JIOJTOBOM IIEHHOM Oymaru obecriedynBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B IMOJHOM 00bEME W (WIM) TapaHTHA BBIAHA HA CyMMy HOMHHAIBHON
CTOMMOCTH U ITPOLIEHTOB 110 TAKUM JIOJITOBBIM IIEHHBIM OyMaram, To BEIOMpaeTcst HanboJsiee akTyalbHbINH Ha
JIaTy OLUEHKH KPEIUTHBIA PEUTHHI BBIITYCKa IOJITOBOM LIEHHOH OyMaru v opy4duTens (rapaHTa).

Moody's S&P Fitch PeliTuHrOBast
Me:xayHapoanast Me:xayHapoanast Me:xayHapoanast rpynna
mKaja mKaga mKaga
Baal BBB+ BBB+ PeliTunroBas
Baa2 BBB BBB rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymna 1
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynna III
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

Peiitunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MeHeHus peitunra Poccuiickoit denepanuu.
Jnst uenedt HacTosell METOJIUKM BBIJEISIOTCS CIEAYIOUIME arperipoBaHHbIE CEKTOPbI
JKOHOMMKH:

. (bMHAHCOBBIH CEKTOD,

. CEKTOp PErMOHAIBHBIX U MYHHUILIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

KpeautHslit cipa1 0 KaXXIOMy aHAJIOTy pacCUMTHIBAETCS B CIIEAYIOIIEM MOPSAIKE:

CrSpread, = YTM, —r,

rae,

YT M, — noxomHocTs k moramenuio/odyepre i-oro aHanora 1o 1eHe 3aKpHITHS;
¥'; — Oe3pucKoBas cTaBKa B cooTBeTCcTBHH C [Ipunoxenuem 1;
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MenvaHHBIN KpEAUTHBIN CIIP3]] pacCUUTHIBaeTCs 3a mocneanrue 20 TOProBbIX AHEH Ha OCHOBAaHUH
MIOJIy4YEHHBIX KPEIUTHBIX CIpPeNoB aHanoros. IIpu pacyere 3Ha4eHUS MEIMAaHHOIO KPEIWTHOTO CIIpena
MPOMEKYTOUHBIE OKPYTJIEHUS! 3HAUEHUI CT'SFT"EQHI[- HE MPOU3BOIATCS, PE3YJIbTAT pacueTa OKPYIJIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYTJICHHS C TOYHOCTHIO /10 2 3HAKOB ITOCIIE 3aIATOH.

Jns eBpooOnuraiuif, HOMHHHPOBAHHBIX B PyOJIsIX, MCIOJIB3yeTCsl 0€3 M3MEHEHWH MOmenb Ui
OLICHKH CTOMMOCTH POCCHHCKHUX OONHraluil Ha 2 ypoBHE.
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Ipunoxkenue 2b. Ilopsinok pacuera IeHeKHbIX NOTOKOB 00JIUTallUU €
HeolnpeaeJeHHbIM KyNIOHOM M/WJIH HOMHUHAJIOM B OyayuieM B cjay4dae OTCyTCTBHSA
neHsl 1 ypoBus uiun nen HPJI

[Ipu popmupoBanuu rpaduka Oy IyHmIMX AEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B ITOTallIeHHe OCHOBHOTO JI0JIT'a U KYIIOHHOTO JI0XO/Ia B TEUSHUE 03KUIAEMOT0 CpoKa 00OpalieHusl.

OsxuzaeMblii CpoK OOpalleHus] IIeHHOH Oymaru ompenensiercsi ¢ AaThl pacuera CIpaBeIHBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIEH U3 1aT (BKJII0Yast):

. nmatel oepThl, OMKalIIel K JaTe OnpeneieHrs CIPaBeIINBON CTOMMOCTH (HE
BKITIOYAs! IATy OMPEICTICHUS CIPABENTUBON CTOUMOCTH);

L] JIATHI TIOJTHOTO TIOTaIlICHUS, IPEYCMOTPEHHON yCIOBHUSMH BBIITYCKA.
Tlox garoii JEHEKHOTO TOTOKA TOHUMAKOTCS:

L] IUTAHOBBIC JTaThl OKOHYAHWS KYIOHHBIX MEPUOIOB M MIEPHUOMIOB Ul YACTHIHOTO
TIOTAIIICHNsI OCHOBHOTO JIOJITA B COOTBETCTBHUH C YCIIOBUSMHE BEITTYCK;

= Jlata, 0 KOTOPOW OMpEICTICH OXHIACMEIN CPOK OOpaIleHUs B COOTBETCTBHU C

YCJIOBUSIMH BBIITYCKA.

JleHexKHbIe TOTOKH, BKJIIOYast KYTIOHHBIN J0XO0JI, PACCYMTHIBAIOTCS B COOTBETCTBHH C yCJIOBHAMHU
BBIITyCKa.

ITpu popmupoBaHun rpaduKa JEHEKHBIX MOTOKOB B LENAX PacyeTa CIPAaBELIMBON CTOMMOCTH
IEHHBIX OyMar OCYLIECTBJISIETCS MEPECMOTP OyAyIIMX AEHEKHBIX MOTOKOB IPH HAIWYMM OOHOBJIEHHON
undopmanun’;

- O BEJMYMHE CTABKM KYNMOHA (JUIS IIEHHBIX Oymar, Mo KOTOPBIM MPOIEHTHBIE

CTaBKM HE ONpeJIeeHbl Ha BECh OKUAEMBIH CPOK 0OpalleHHs) — HOBOE 3HAYEHHME CTABKM KyMOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €r0 My OJIMKaLH;

- 0 BeJMYMHE TIOrallacMoil 4acTM OCHOBHOTO J0Nra (Wil LEHHBIX Oymar, 10

KOTOPBIM MpPETyCMOTPEHO YACTMYHOE MOTalleHHe OCHOBHOTO JIOJTa, HO CyMMbI TOTalllagMbIX

yacTeil OCHOBHOTO JI0Jira HE OMNpeeeHbl Ha BECh OXMIAEMblil CPOK OOpaIleHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITa CYMTAKOTCS YCTAHOBJICHHBIMU B JIaTy MX MyOmuMKarmu™,

JIs 0TOBBIX HEHHBIX GyMar, Mo KOTOPBIM IPELyCMOTPEHO YaCTHYHOE TOTalleHHe OCHOBHOTO
JI0JIra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOIO JI0JIra He ONpe/ieNieHbl Ha BECh CPOK OOpAlleHHs, CyMMBbI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJI M3 OCTAaTKa OCHOBHOTO JIOJra Ha JIaTy pacyera,
ONPE/IENEHHOTO C YHETOM BCEX PAHEE YCTAHOBJIECHHBIX CYMM IIOTallIeHHUS.

[o oGmuranusiM ¢ mepeMEeHHBIM KyIIOHOM W/WJIA HOMUHAIOM JUISl OLCHKH OyIyIIUX JEHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPHIX HE ONMpEAC/ieHa HA MOMEHT OLICHKH, CIIOJIb3YIOTCS Pa3iIMYHbIe TOJXOIbI IS
JIBYX CITy4YaeB:

e [lo BBEIMYCKY/SMHTEHTY HE NPOHCXOJHIO PE3KOr0 H3MEHEHHs KPEIUTHOTO
Ka4ecTBa;
o [0 BBIMYCKY/SMUTEHTY POUCXOIUIIO PE3KE H3MEHEHHUS KPSIUTHOTO Ka4eCTRa.

Jnst JONTOBBIX ILIEHHBIX OyMar ¢ WHICKCHPYEMbIM HOMHHAJIOM, €CIH B PACYeT BEIMYHUHBI
HOMHHAJIA BKIIFOUCHBI IIEPEMEHHBIC, 3HAUCHUE KOTOPBIX HE 3aBHCHUT OT PELICHHS SYMUTCHTA, ¥ MPHU ITOM He
NpeIyCMOTPEHA €ro aMOpPTU3alMs, HOMHHAIbHAs CTOMMOCTh PAaCCUHMTHIBACTCS HA JaTy KakaOro
JICHEKHOT'0 TI0TOKA MCXO/Is1 U3 HOMHHAJIBHOW CTOMMOCTH Ha JaTy OMpPEICIICHHUsI CIIPAaBESAINBO CTOMMOCTH,
CpOKa 10 JaThl JCHEKHOTO [OTOKA M MPOTHO3HOTO 3HAYCHHUS MH()ILIKH sl COOTBETCTBYIOIIETO IIEPHO/Ia
o ¢opmyue:

Te—lp-y
HOMHHAM HH, = OKF¥III (HDI‘-’IHHM HH, _, % (1 + IPOTHO3 HIIL, _,) 36s JEJJ

rue:
HOMHHAM HH,, - uckoMoe 3HaueHNEe HOMHMHAJIA HA JaTy KaXI0T0 JEHEXKHOT0 MMOTOKA,
HOMHHAM HH, - BeNMYMHA HOMUHANA, PACCUMTAHHAS HAa JATy MPEIIIECTBYIOLIEr0

JIEHEKHOTO MOTOKA, HO HE paHee JaThl pacueTa CIPaBeiIHBOi CTOMMOCTH;
HOMHHAM HHp, - ennunnaa HOMUHAIA Ha JaTy ONPEIENCHHS CIIPaBeJIMBON CTONMOCTH;

Be y4YETOM JIJAaHHOTO YCJIOBHs O JlaTe Hauajla NPUMEHEHUs] paHee HEU3BECTHBIX BEIMUUH (CTaBKH KyIOHA, CyMMBI TIOraliaeMoro
OCHOBHOTO JIONITa, 33 UCK/IIOUYEHHEM O0IUraluii ¢ HHAEKCHPYEMbIM HOMHMHAJIOM) BBITIOHAETCS PAacUET MHBIX TTOKa3aTeleH,
HpeyCMOTPEHHBIX HacTosmuM IpunoxeHnem.

4 >
HpI/I OTOM IIEPECUETY IMOAJIEKAT B T.4. BCE NEHEIKHBIC ITIOTOKH, CICAYIONINE 3a JaTON OKOHYAHUA COOTBETCTBYIOIIETIO KYIIOHHOT'O
nepuoaa, Mo OKOH4YaHNH KOTOPOT'o IPOU3BOAUTCS BbIIIATA OCHOBHOT'O J0JITa.
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OPOTHO3 HIL, - POTHO3HOE 3HaueHWe WHQIALUKM, OINpeleleHHOe Ha JaTy
MIPEIIECTBYIOMIETO ICHESKHOTO TIOTOKa (1n-1).

Jis mOoNTOBBIX IMEHHBIX OyMar ¢ MHIACKCHPYEMBIM HOMHHAJIOM, B pacyeT BEIMYHUHBI KOTOPOTO
BKJIFOUEHBI II€PEMEHHBIC, 3HAUCHHWE KOTOPHIX HE 3aBHCHUT OT peIIeHHs SMHUTEHTa, M TPH DSTOM
npeAycMOTpeHa ero aMopTH3alusi, HOMUHAIbHAs CTOMMOCTb pPACCUMTHIBACTCS Ha JaTy KaXIOro
JICHEKHOT'O TIOTOKA C Y4ETOM IPEIIECTBYIONIET0 YaCTHYHOTO MOralieHnsl OCHOBHOT'O 10Jira 1o (popmyiie:

HOMHHAM HH',, = OKPF¥TJICHOMUHAT HH,, » (1 — CVMMIOAT AMOPT), _, 0,20,

rae:

HOMHHAT HH', - BEIMYMHA HOMHUHAJA C YYETOM €ro aMOPTH3alHUH - UCKOMOE
3HAaYCHWE HOMHHAIA Ha JaTy KaXIOTO JCHEKHOTO MOTOKA 32 BBIYETOM YACTHYHOTO TIOTAIICHUS
OCHOBHOT'O JIOJITA C JaThl pa3MEIIEHHsI BRITycKa (HEe BKJIIOYas YaCTUYHOE TOTAIEHHE OCHOBHOTO
JIOJITa B COCTaBe ACHEKHOT'O TMOTOKA N);

HOMHHAM HH,, - BeIMYMHA HOMHHANIA 0€3 y4eTa ero aMopTH3aliy - 3HaYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JICHEXKHOTOo TIOTOKa Mo ¢opMmyne 0e3 yuera
YaCTUYHOI'0 IOramIi€Hus OCHOBHOI'O Jojra C JaTbl PasMEUICHHS BBIITYCKa (C yd4e€ToM
WH/ICKCUPOBAHMS BEIMYMHBI HOMHHAJIA, yCTAHOBJICHHOW Ha ATy pa3MeIleHNs BBITYCKa);

CVMM IO AMOPT),_ - cymMMa o€l 9acTHYHOTO IOTAlICHUs HOMMHAIA C JaThl
pa3MelIeHus BBIIYCKa JI0 JIaThl JEHEXKHOTO ITOTOKA N (HE BKIIIOYAs JIOJTI0 YaCTHYHOT'O HOTalICHUs
HOMHHaJIa B COCTaBE JICHEKHOTO ITOTOKA ).

B pacuer cyMMBI JEHEKHOTO MOTOKAa BKJIIOYACTCS CyMMa YacTHYHOTO ITOTalIeHUs] OCHOBHOTO
JI0Nra, €CJIM OHO MPEIyCMOTPEHO YCIOBUSMH BBIIYCKa B JaTy JCHEKHOI'O ITOTOKA, PAacCUMTaHHAs IO
¢dopmye

CYIIBIA ABIOFT,

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

rae:

CVMMA ATOPT,, - ICKOMas BEJIMYMHA YaCTUYHOTO MTOTallleHUsl HOMUHAaa B AaTy
COOTBETCTBYIOIIETO JEHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benuuwba HomuHama 6Ge3 ydera ero amoOpTH3AllMH - 3HAYEHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEXKHOrO0 TMOTOKa 1o (Qopmyrne 0Oe3 ydera
YaCTMYHOTO TIOTAllleHHs] OCHOBHOT'O JIONITa C JaThl pa3MEINeHUs BBIYCKa (T.€. TOJIBKO C yY4eTOM
WHJIEKCUPOBaHUs BEJIMYMHBI HOMHHAIA, YCTAHOBJICHHOW Ha JIaTy pa3MeIIeHHs BHIITYCKa);

HOMHHAM - BeIMYMHA HOMHUHAJA HA JaTy pa3MelleHus BbImycka (0e3 yuera
WHJISKCAIlA U aMOPTHU3allHN);

AOJA AMIOPT,, - mons yacTMYHOrO MoraiieH!sl HOMUHAJA B IaTy JEHEKHOTO MOTOKA 1.

Onpenenenne BMeHeHHON HHQJISILUM:

Jnst Bcex mepHoioB, Jata Havyana KOTOphIx He mpesbimaet 2023 rop (rof rmorameHus BBITyCKa
O®3 52001RMFS), B kauecTBe MporHo3a WHQISIHAN UCIIONB3yeTCs 3HaYCHUE «BMEHEHHOH» HHOIALINH
qutst Beirycka O®3 52001RMFS, paccunrannoe no dopmyse kak pazHuna mexxny Craskoi KBJl B Touke,
COOTBETCTBYIOLLIEH CpoKy 10 noramenus Boitycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTALIEHUIO 3TOrO € BBIITYCKa:

INF:apeg = KBgapps — FTMgopey

g Bcex mepuomoB, HauMHAMOMUXCA B mpoMexyTke ¢ 2024 roma mo 2028 rox (Bkiiodas), B
Ka4ecTBe NMPOrHo3a MHGIAUN UCHONIB3YyeTcs 3HaYeHHe, pPacCUUTaHHOe 10 (HopMyJie, HCXOs U3 3HAYeHHH
«BMeHeHHOo» nH(siiuu BeiryckoB OD3 52001RMFS 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.
rIe:
INF apog - 3HaueHWEe «BMEHEHHOW» WH(IsAIUM s BBIycka O3

52001RMFS, paccuutanHoe 1o ¢opMmyiie (a) ¢ TOYHOCTHIO IO 2 3HAKOB MOCNE 3arsITod —
pe3yabTar pacuera mo Gopmyiie (2) COOTBETCTBYET 3HAUCHHIO B IPOIICHTAX;

INF opoa - 3HAaYCHHUEC «BMCHEHHOW» WHGIANUU Uil Bbimycka O®3
52002RMFS, paccuutanHoe 1o ¢opmyse (C) ¢ TOYHOCTBIO J0 2 3HAKOB MOCIE 3aIsTOH —
pe3ynbpTar pacdera mo Gopmyiie (C) COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;
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tenppe, Lsopps - 3HAYEHHE CPEeIHEB3BEIICHHOTO CPOKa 0 IMOTAIleHUs BBHITYCKOB
Od3 52001RMFS, 52002RMFS, paccuutaHHO€ B rojmax ¢ TOYHOCTBIO J0 4-X (UeTbIpex)
3HAKOB IIOCIIE 3aIIATOM;
EEdsoppy, BB soppe - 3nauenue CraBku KBJ[ B Touke, cOOTBETCTBYMOMIEH
CPEAHEB3BELICHHOMY CpOKY 10 noramenus BoimyckoB OD3 52001RMFS, 52002RMFS;
VP Meoppr, YT Msoppo - CpeAHEB3BEIIEHHAs JOXOJHOCTh K  IOTAIEHHIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary omeHku, myOmmkyemas MOCKOBCKOM
ouprxeit.
Juis Bcex mepwomoB, HauMHAMOMUXCA B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkiodas), B
KadecTBE MPOTHO3a HHQISAIIUHN MCIIONB3YeTCs 3HAUCHHE, PACCIMTAHHOE 0 (hopMyJie, HCXOs U3 3HAUCHUH
«BMeHeHHOH» nHQsmIH BeITyckoB O3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = OKP¥TJI —1].4|=100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFgppap = KBEdsapps — YT Msappa.
rae:
INF opan - 3HAa4YCHHUC «BMCHCHHOW» WHQANUK Uil Bbimycka O3

52003RMFS, paccuutanHoe 1o ¢GopMmyie (€) ¢ TOYHOCTHIO IO 2 3HAKOB MOCIHE 3arsTol —
pe3ynbTar pacdera mo GopMyiie (€) COOTBETCTBYET 3HAUCHUIO B IPOIICHTAX;

tgsppy - 3HAYCHHE CPCTHEB3BCIICHHOTO CpPOKAa [0 IIOTAIICHWs BBITYyCKa
52003RMFS, paccuuTanHOE B TO/IaX ¢ TOYHOCTHIO 10 4-X (YeThIpeX) 3HAKOB IOCIIE 3aIATOH;

KEdsap0s - smauenme CraBku KBJI B TOYKe, COOTBETCTBYIOIIEH
CPEIHEB3BELIEHHOMY CpOKY 10 noramienust Boiirycka Od3 52003RMFS;

¥IMeopps - CpellHEeB3BEllleHHAs! JTOXOAHOCTh K morameHuto Bbiycka Od3
52003RMFS Ha nmary oneHKH, myOnrkyemass MOCKOBCKOM OHpikeit.

g Bcex mepuonoB, HaunHaromuxcsa ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIINX BBITYCKOB
O3, B kauecTBe MPOTHO3a HHOIIALNH HCIIONB3YETCs MOPAIOK, OMMCaHHbIHi B 1. 1.1.2-1.1.4.

1. Ilo evinycky/amumenmy He npoucxoouno pe3Kozo usmMeHeHus KpeOumHozo Kauecmaea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepwoOIOB, JaTa Hadaja KOTOPHIX HE IIPEBBIIIAET COOTBETCTBYIOIINE aThI
TIOTAIICHNs BBITYCKOB [ O0CymapcTBeHHBIX IIEHHBIX Oymar P®, HOMHHAI KOTOPBIX 3aBHCHT OT 3HAYECHHS
nHmsnuK (Hanpumep, 2024 rox - rox noramenus Boimycka O®3 52001RMFS), B kadecTBe mporHo3a
MHQISIINA UCHONB3YETCs 3HAUYeHNE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIOIIEH BPEMEHHOMY T'OPH30HTY
TIaTexa.

Jnst mepuonoB, naTa Hadana KOTOPBIX HE IPEBBINIACT AaTy MOTalleHHs OnnKaiiiero mo nare
Boiycka O®3 — 3HaueHHE «BMEHEHHOH» HHQIAMU A1 COOTBETCTBYIOLIETO OJMKalIIero mo nare
noraimieHus Beimycka O®3, paccuntanHoe kKak pazHuna mexxay Craskoit KB/ B Touke, cooTBeTCTBYIOMIEH
Cpoky 710 mnoramieHus Bbimycka O®3, U cpeIHEB3BEIICHHOW JOXOAHOCTBIO K IOTallleHHUIO0 3TOTO JKe
BBIITyCKa.

Jns mepuosioB, HaXOAAIIMXCA B IMPOMEXYTKE MEXIy JaTaMM IOTAIlEHHs ABYX COCEJHHX IO
nataMm BbIIyckoB O®3 - 3HaueHWe, PACCUUTAHHOE HCXOIS M3 3HAUCHUH «BMEHEHHOH» HWHOIALNN
COOTBETCTBYIOIMX COCEHUX BBIITYCKOB.

ITopsimok pacuera BMEHEHHOM HHQJISILIUM OIKCaH BBILIE.

Jnst BCceX OCTalIbHBIX MEPUOJOB MPOTHO3 CTPOUTCSA B COOTBETCTBUH C MOPSIIKOM, OIIMCAHHBIM B II.
11.2.-1.1.4.

1.1.2. Tlpu Hamuumu mnporuoza MDP mo 06a30BOMy MOKa3aTenio, HCIOIb3yeMOMY ISt
OTIpEZIeIeHNsT BEMUUYMHBI KynoHa (Hampumep, WIILl), BenudMHBI KYNOHOB Ha CPOKH, HMMEIOIIUECS B
mporHoze MOP, paccuuThIBarOTCS Ha OCHOBAaHWHU JaHHBIX TporHo3a MOP. Ecnu nporaoz MOP umeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYITOHBI ONPEAEISIOTCS 10 METO/IaM, YKa3aHHBIM HIDKE.

1.1.3. Tlpu Hanu4yuud XOTs OBl OJHOTO BBIMYCKA AHAIOTMYHBIX OOIWranuii (Cpok, o0beM
BBIITyCKa) TOTO K€ 3MHUTEHTA, 10 KOTOPHIM Ha JaTy OIEHKH €CTh [[eHa aKTHBHOI'O PHIHKA, CTaBKa KyIIOHOB
NPUHUMAETCsl PaBHOW CTaBKE KYIOHOB, OINpPENEICHHBIX M3 aHAIOTHMYHBIX oOmuranmii. B nensx pacuera
BEIMYMHBI  K&XJOTO OTHEIbHOrO OyJyllero KyrnmoHa OHM TPUHUMAIOTCS pPaBHBIMH Ha BECh
HeomnpeeNEHHBIH OCTaBIIMHCS 1O ToraimieHus nepuon (Kak Ui OlleHMBaeMOM Oymaru, Tak W Ui
aHanoroB). B ciydae Hamuuusi Oosee OMHOTO BBIMYCKA AaHAJOTMYHBIX OOJHMTraldi TOro K€ IMHTEHTa
(omMHaKOBBIA CPOK U 00BEM), MO KOTOPHIM Ha JaTy OLEHKM €CTh IIeHa aKTUBHOI'O PBIHKA, JUIS pacueTa
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BEJIMYMHBI KYIIOHOB CTaBKa KyIOHa NMPUHHMMAETCs PaBHOM CpEAHEH CTaBKe KYIOHOB, OMNPENEICHHBIX U3
TaKWX BBIIYCKOB. AHAaJOTH BBIOMparoTcs Ha ycMoTpenune YK (skcmeptHoe cyxnenue), mpu 3ToM YK
nHpopmupyer Crenuann3upoBaHHBINA NEMO3UTapUil O BHIOPAHHBIX AHAIOTHYHBIX OONWramusax Ha JaTy
OLICHKH HE I03/IHEE CIEAYIOIIEro pabodero JHs:.

1.14. TIlpu OTCYTCTBHHM IICHBl AaKTHBHOTO pBIHKA Ui AHAJOTHYHBIX OOJMTAIldii TOrO JKe
SMHTEHTa HCIOJIb3YeTCsl MOAXOJ COXpaHEeHUs KpeauTHoro cmpaga. Ha ycmorpenme YK mms momcka
HEN3BECTHOTO KymnoHa YK MOXeT onpeaenuTs aHaTOTUYHBIE OOJUT Ak APYTOro SMUTEHTa, Ipr 3ToM YK
nHpopMupyer ClHeNUaNn3upOBaHHBIN JETMO3UTapHil 00 aHAJOTHYHBIX OOJMTamusX Ha NATy OICHKH HE
MIO3/IHEE CIIEAYIOIIEro pabodero aHS.

1.1.4.1. Ecim meHa akTHBHOTO PBHIHKA 1O JaHHOW oONHrarmy Moriia ObITh OmpeseieHa He Ooiee
yeM | (oamH) MecsiIr Hazaj, TO HA KaX/bIH I€Hb C ONPENeNsieMOH IIEHOH PacCUMTBIBACTCS] PA3HUIIA CTABOK
MEXIy JOXOJHOCTBIO K IOTAlICHHIO MO0 AaHHOH oOmurammu u craBkod B G-kpuBoit mo OP3 Ha cpok,
paBHBIH mropanun oosmrarun. Cripa[| onpesensieTcs Kak cpefHee 3Ha9eHne MKy STUMHU pasHumamu. s
pacdera BeNMYMHBI HEW3BECTHBIX KYIOHOB CTaBKa KyIOHOB NPHHMMAETCS PAaBHOW CTaBKe, MArOIIEH
JIOXOJTHOCTB, paBHYIO (r+Spread) Ha maTy OICHKH, TAE:

r — cTaBKa KpHBOil OeckymnoHHOW noxoaHocTH pbiHka OD3 (G-kpusas),
Spread — cpenHuii cpa.

1.1.4.2. Eciin ueHa akTMBHOT'O pbIHKa OOJIMTAI[M HE MOTIJIa ObITh ompelenieHa He Oosee dem 1
MecsI] Ha3all, TO B Ka4eCTBE KPEAUTHOTO CIIP3I/a NMPUHUMAETCS YCPEIHEHHBIN KPEAUTHBIN CIPAJ 33 OAUH
Mecsl[ He Ooyee 4YeM IO TpeM JpYruM OOJIMTalMsiM TOrO K€ SMHUTEHTa ¢ HauOoisiee OJNM3KHMHU K
OlLleHUBaeMoMYy roparsiMi. KpeTuTHbI cripaf paccunThiBaeTcs aHaaorugso m. 1.1.4.1.

1.1.4.3. Ecu DOMHTEHT HE HMeeT IpyTruX OOJIMraluii, UMEIONINX [eHy aKTHBHOI'O PhIHKA B TEYCHUE
MPEABILYIIET0 MeCsla, TO Il OLIEHKHM HEW3BECTHBIX KYIIOHOB IPUMEHSIETCS IOAXOM «3IIEIOHOB)
KPEIUTHOTO pUCKA IO PeHTUHrY 3MHUTEHTA. [/ pacuera BENWYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSAETCS
¢dbopMmyna npuBEIEHHONW CTOMMOCTH, B KoTopoil mena (PV) npunumaercst paBHO# Onmxaiiiieil neHe,
OTIpeNieNIeHHON 10 IIeHe aKTUBHOTO PhIHKA Ha MHTepBajie He Oonee, yeM | (0AMH) MeCSI] ¢ aThl OLIEHKU.
Ecnu Takoii 1IEHBI HET, TO B KQUECTBE LIEHBI IIPUMEHSIETCS CIPaBEIINBas CTOMMOCTh Ha IPEIIECTBYIOLTYIO
Jaty. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HMCIOJB3YETCS JOXOAHOCTH IO COOTBETCTBYIOIIEMY MHIEKCY
o0HTaImii, COOTBETCTBYIOIIEMY PEHTHHTOBOHN TPYIIIE, K KOTOPOIl OTHOCHUTCS OIleHHBaeMast OO Al

B 3aBucMMOCTH OT KpEAWTHOT'O PEHTHHTA Yy BBIMYCKa IOJNTOBOW IIEHHON OyMaru (KpemXUTHBII
PEHTHHI B BaJIOTE HOMHHANA), & B CIydae €ro OTCYTCTBHS - PEHTHHra 3MHUTEHTA IIH IOPYUIHTEINS
(rapanTa) HONTOBOI IEHHOW OyMmaru, TONroBast IEHHas OyMara MOKeT OBITh OTHECEHA K OJTHOW U3 YeTBIPEX
petuHTOBBIX Tpymm. [Ipn HaTMYMK HECKONBKUX PEHTHHTOB, BEIOMpAaeTCs HAMOONBIINN W3 WMEIOIIHXCS
aKTyalbHBIX KPEOUTHBIX PEHTHHTOB. EcCIM TOPYYHTENbCTBO MO BHIMYCKY JOJTOBOW IEHHOW Oymaru
obecrieynBacT HCIOJHEHUE O0053aTeNbCTB B IOJHOM 0O0bEME M (MJIM) rapaHTusl BblaHa Ha CyMMY
HOMUHAJIBHOM CTOMMOCTH H IPOUEHTOB IO TaKWM JOJI'OBBIM IIEHHBIM 6yMaraM, TO BBI6I/IpaeTC$I
HanOOJNBIIMN U3 UMEIOIINXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBITYCKA JOJTOBOW LIEHHOW Oymaru u
nopyuuTess (rapaHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Peanl:;llrI?:aﬂ
HKaJja HIKaJa HKaJjga
Baal u Beime BBB+ u Bbiie BBB+ u Bbiiie
Baa2 BBB BBB Pef;;‘:;;";a"
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”lfl'?:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTuHrosas
A(RU) ruA+ Ba BB BB rpynmna IT
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
ggg(?RUJ) ruBBB B1 B+ B+
ruBBB-, PeliTunrosas
BB+(RU) rUBB+ B2 B B rpynna I
BB(RU) ruBB B3 B- B-
N o PeiiTunrosas
Bornee Hu3KMil pedTHHT / pEHTHHT OTCYTCTBYET rpynna IV

70



CooTBeTCTBHE PpEUTHHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUS peHTHHIa
Poccuiickoit ®denepanuu, NPUCBOCHHOIO POCCHUICKUM PEHUTHHIOBBIM areHTCTBOM [0 HalUMOHAJIbHOH
pEeUTHHTOBOM MmKale U (WIM) HHOCTPAHHBIM PEHTHHIOBBIM aréHTCTBOM IO MEXIYHAPOIHOW pEeHTHHTOBOM
mkaie. [Ipu mepecMoTpe COOTBETCTBHS PEUTHHT OB BHOCATCS n3MeHeHus B [paswmna onpeneneans CUA.

e Peittunrosas rpynna I
Wupexc koprmopatuBHbIX o0nuranuii (1-3 roma, pedtuar AAA(RU)/ruAAA),
Tukep - RUCBCP3A3YNS;
e Peittunrosas rpynmna I1
WNupexc kopropatuBHbIX oOmmranuii (1-3 roga, A-(RU) <...< AA+(RU)),
Tuxep - RUCBCPA2A3Y;
e Peittunrosas rpynna I11
WNunexc koproparusHbix oonuranuit (> 0.5 roga, BB+RU) < petitunr < BBB+(RU),
Tuxep - RUCBCP2B3B;

e Pelitunrosas rpynna IV
BeIOMpaerca VHaeKke B 3aBUCHMOCTH OT KOTHPOBAJIBHOI'O YPOBHSA, B KOTODPBIN BXOAUT
JoiroBas IieHHas Oymara: VIHOeKc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBIH YPOBEHb 2) WK
WHaexkc KOTHPOBATIBHBIX JIUCTOB (KOTUPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

1.1.5.Ecnu SMUTeHT He MMeeT PEeHUTHHTra, TO HCIIONB3YeTCs IMOAXOJ «PEUTHHTA IO
JOXOAHOCTW». JIJIsl 3TOro Ha IOCIEIHIOI ATy, Ha KOTOPYIO MMEETCs LIeHa aKTHMBHOT'O PBhIHKA
(unu Ha JaTy OMNpEIeNeHHs IMOCIETHEro KyIMOHa WM IocienHed ogepTsl), ompenensercs
HanboJIee OJIM3KMUH 110 JOXOIHOCTH HMHIEKC OOIUralii, oOJuranusl B JaJIbHEHIIIEM CUHUTAETCS
NPUHAAJIEKAIIEN K 9TOM KaTeropuu pedTHHIOB. I pacyeTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcs popMysia IPUBEISHHONH CTOMMOCTH, B KOTopoi 1ieHa (PV) npuHmMaeTcs paBHOM
Ommkaiteld 1eHe, onpeeNIeHHON Mo IIeHe aKTHBHOTO PHIHKA Ha WHTepBaie He Ooiee, yem 1
(oanH) Mecsm ¢ faThl OLEHKH. Ecmu Takoi IeHBl HET, TO B Ka4yecTBE IEHBI NPHUMEHSETCS
CTpaBeINBasi CTOMMOCTh Ha MPEIIIECTBYIONIYIO JaTy. B kauecTBe CTaBKM AMCKOHTHPOBAHUS
UCTIONB3YETCS JIOXOAHOCTh IO COOTBETCTBYIOIIEMY MHAEKCY OOJHMranmnii, COOTBETCTBYIOLIEMY
PEUTHHTOBOM IpyIIie, K KOTOPOW OTHOCUTCS OLICHUBaeMast OOJINTaIlysl.

1.2. IIporHo3dupoBaHHe NMPOUEHTHHIX CTABOK /sl HEHHBIX 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 cooTBeTcTBUHM C yCIOBHAMM BBIITYCKA PACCUMTHIBACTCS IMPOTHO3HAS Jara OIpeleleHus
CTaBKH JUIsl i-OT0 KYNOHHOTO MEPUOJIA (& rp)-

b) Ha ocHOBe HNaHHBIX SMHCCHOHHBIX JOKYMEHTOB ormperensercs (opBapaHas jaata i i-ro
KYIIOHHOI'O I1EpUOJa:

dﬂ-f?ﬁ = dlﬁrn + d[
rue:
datey; — (opBapaHas JaTa, HCMOJb3yeMmas JUIs ONPEJETeHUs MPOTHO3HOM
CTaBKU 1-TO KYTIOHa;
& rn — J1aTA OTIPEJIETICHMS KYTIOHA, PACCYMTAHHAS B COOTBETCTBHUH C I1.1;
&; — cpok juist G-curve B rofiax, MCIOJIb3yeMbIN ISl ONPE/IENICHHS CTaBKU 1-TO
KYIIOHHOT'O TIEPHO/Ia B COOTBETCTBUH C YCIOBHSAMHE BhINycKa ((hopBapaHas TOUKa.
€) [ i-To KYyNOHHOTO HEepHoJa paccuuThIBaeTcs (GOpBapIHBIA CPOK UL OIpeNeiIeHHs KyIloHa

(i, B TO/1ax) Ha ATy OIEHKH:
Gugn — Bote
t=|——m—
: 365

t; — copBapaHBIi Ccpok s ompeaeneHHs KyrnoHa (B KadecTBe 0a3bl
pacdera uctonb3yercs 365 qHel);
T ygen — 14T ONPEJIENICHHS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1

rae:

dotd — 1aTa OLEHKHU.
d) ®opsapaHoe 3Havenne cTaBku (f) s i-T0 KYIOHHOTO TIEpPHO/Ia OTIPEAEIeTCs TIo GopMyIIe:
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1
_ (1+§,I'i:':i+di %
fi= (1+600 -1
rue:
fi — popBapaHOE 3HAUCHUE CTABKH 1-T'0 AEHEKHOTO MOTOKA;
fp — 3HadeHume croroBodl G-KpHMBOH Ha JaTy OLCHKM Ha CpOKe,
COOTBETCTBYIOIIEH B popBapanoi nate (doitey; — dote];
£; - popBapaHBIA CPOK ISl OIIPEAEIICHUS 1-r0 KYIIOHHOT'O MIEpUOa B Toax
(B kauecTBe Oa3bl pacuera UCIob3yeTcs 365 nHel);
&; — cpok s G-curve B rojiax, UCIONb3yEMBbIil 1715 OTIPEe/Ie/ICH s CTaBKH i-
T0 KYIOHHOTO Tieprofa; (hopBapIHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOLIEHTAX, ONPEAENEHHOE Ha ATy (&)
e) Paccunrannsie (hopBapaHbIe 3HAYCHUS TPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUU C
YCIOBHUSAMM BBIITYCKa.
1.3. JIaast 10JITOBBIX HHCTPYMEHTOB, IJIATEXKH MO KOTOPBHIM 3aBHCIT oT 3HaueHHWin RUSFAR mis
MPOTHO3UPOBAHMsSI OyIyIIMX CTaBOK HMPUMEHSIOTCS 3HAUeHHsT OpBapHON KPUBOH, MOJTy4YeHHOMH
Ha ocHoBe cBormoB Ha RUSFAR (mo naHHbIM MockoBckoit Oupiku). JlaHHbIe NPOrHO3HBIC
3HaYeHUs. OOHOBISIOTCS €XKeIHEBHO. [IpM OTCYTCTBMM HOCTYHa K IAaHHBIM HPOTHO3 CTaBKH
OCYILECTBIISIETCS HA OCHOBAHMM METOJOB NPOTHO3HPOBAHUS B COOTBETCTBUH C AKCIEPTHBIM
(MOTHBHPOBAHHBIM) CY>KACHUEM Y IIPABIIAIOIICH KOMIIAHHH.
1.4, TlporHo3upoBaHWe NPOLUEHTHBIX CTABOK /Al LEHHBIX OyMmar, MOTOKH MO
KOTOPBIM 3aBHCAT OT HMHBIX NepPeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHUH C IOIXOIAMH,
omucaHHpIMU B1I. 1.1.2 —1.1.4.

2. ITo smumenmy/odauzayuu npoucxoouno pe3Koe usmeHenue KpeOumnozo Kauecmaa.
2.1. Ecnu mpoW30mUIO yIyYlIEeHHE KPEAUTHOrO KadecTBa B CICACTBUM IOKYIIKH
SMUTEHTa KOMIIaHHEH ¢ OOIBIIeH KPeIuTOCIIOCOOHOCTRIO (00iee BEICOKUM PEHTHHTOM), TO TPH
OIIpeNleTICHNH HEW3BECTHBIX KYIOHOB B ITOPSZKE, OMMCAHHOM B I 1, B KauecTBe aHAJOIMYHBIX
BBIITYCKOB HCHOJIB3YIOTCS] OOJIMTallii KOMITAHUH -TIOKYTIATEIs.

2.2. Ecnm mpousonuio yxy/uieHHWE KpEIWTHOTO KadecTBa (CHIDKEHHE PEUTHHTa,
KOPIOPATHBHBIH KOH(IIMKT, 3HaYMMbI€ IPETEH3UN KOHTPAreHTOB MIIM TOCYJAPCTBEHHBIX OPraHOB
U T.1.), TO ONPEACISAIOTCS AHAIOTUYHBIE CUTyallMd C JIPYrdMH SMHTEHTAaMH B TpolLIoM. B
KavyecTBe 0a3bl JUIS OINpPEAENeHHs JAOXOTHOCTH JUIs pacyeTa BEIWYMHBI HEW3BECTHBIX KYIIOHOB
HCIIOJIb3YETCA OTHOCHUTEJIbHBIN POCT ciip34a NOABEPTHYBHIETOCA CTPECCY OMUTCHTA B IIPOIJIOM,
YMHOXXEHHBI Ha KPEAUTHBINA CIIP3] OLIEHMBAEMOT0 SMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBINA POCT CIIP3/ia PACCUUTHIBAETCSl KaK OTHOIIEHHE cpeiHero crpaja 3a 10 (aecsTh)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITUS K CIPAIY 10 CTpeccoBoro coobiTus. I[Ipu 3ToM B TeueHUH
YKa3aHHBIX JIECATU AHEH DOJDKHO OBITh He MeHee 5 (IATH) IHEH, Ha KOTOpbIe IO pe3ysibTaTaM
TOPI'OB €CTh LIEHBI, UCIIOJIb3yeMble s OLIEHKH Ha akTHBHOM pBIHKE. B citydae ecnu Takux aHeil
MeHee IIATH, TO VI pacdeTa OTHOCUTEIBHOTO CIPA/ia HCIOJIB3YIOTCS IIEPBhIE TAKKE MIATh THEH.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOTO KauyecTBa MOXET IPH3HABATHCS B CIEAYIOIINX
cirydasix (BKJIIO4asi, HO He OrPaHUIHBAsICh):

. CHMmXEHUE/POCT PEHTHHTA BBITYCKa/SMUTCHTA;

. [IpuoOpereHne HSMUTEHTA KOMIAHWEH C 0oJiee BBICOKHUM/HH3KUM
KPEAUTHBIM Ka4eCTBOM (00JIee BEICOKUM/HU3KAM PEHTHHIOM );

. Bkirouenue SMUTEHTA B CAHKIIMOHHBIHA CITMCOK;

. Cepbe3HbIi KOPIIOPATHBHBIN KOH(IIHKT;

. 3HaYUTENbHBIC TPETEH3UU KOHTPArecHTOB WM TOCYIapCTBEHHBIX
OpraHoB.
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Ipuioxenue 3. [lopsaaok onpeeeHus CpaBeIJnBoil CTOMMOCTH HHOCTPAHHBIX IIEeHHBIX OymMar

Bbibop cnocoba oueHKK cripaBeAMBON CTOMMOCTM LIeHHbIX ByMar (B TOM yucie LeHHbIX Bymar ogHOro M TOro e BbiNycka) onpeaensercs
HanmmumeMm @GaKTUYEeCKoW BO3MOXHOCTM pacnopsikaTbCad UEeHHbIMM 6ymaramm (UeHHOW OyMaron) B YC/OBUSAAX HEAPYXECTBEHHbIX AENCTBUMN,
npeanpuMHMMaeMbiX CO CTOPOHbl MHOCTPaHHbIX rOCyAapCTB, MEeXAYHApOAHbIX OpraHm3auumn,
MEeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknnp baHk», r. bpioccenb, U «Kampctpum BaHkuHr», r. Jliokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHM4YUTENbHbIX Mep B OTHoOwWweHnn Poccuiickoin degepaunm, poCCUCKUX OPUANYECKUX NN U rpaxkaaH Poccuinckom

denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus, Kak KpUTeEPUMN OrpaHnyYeHns pacnopsixkeHus
LLeHHbIMK ByMaramm

O6auraumm MHOCTpaHHOro ammteHTa, FrOBO3 P®, o6nmrauun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIrOBble LeHHble 6yMaru
MeXXAYyHapoAHbIX (PUHAHCOBbIX OPraHM3aLuii U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe aKuun, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIe AeNOo3UTapHbIe PacNUCKK, aKLuUn
MeXXAYHAapOAHbIX KOMMNAaHUM

lpunoxeHne 8)

1 ypoBeHb cnpaBea/iuBoii CTOUMOCTH
BupikeBbie LIeHbI UC0/Ib3YHOTCS TOJILKO MPU HanAM4Yum AOCTyrna U BO3MOXHOCTM COBEPLLATL CAESIKU Ha Takux 6upxax (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 MockoBckoM 6upxu Ha aaTty onpegeneHns CHA npu ycnosuu

KOPPEKTHOCTH;

LileHa 3aKpbITUS NPU3HAETCS KOPPEKTHOWM, €C/M pacKpbiTbl AaHHble 06 06beMe TOProB 3a AeHb M 06bEeM TOProB He paBeH HYM 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@ UCKKOYEHUEM
LleH, onpefesieHHbIX Mo MeToaMKe onpeaeneHus cnpaBensimeon
CTOUMOCTU CybOopaMHUPOBAHHbBIX obanrayni.

2) cpeaHsas vHOAMKATUBHAas LeHa, onpeaeneHHas no meroguke «Cbonds

Mooenb OUEHKW, OCHOBaHHas Ha KOpPpPeKTMpPOBKe
ncropnyeckon ueHbl (Mogens CAPM) - Tonbko ans
LeHHbIx 6ymar, obpawatowmxcs Ha MockoBckon bupxe.
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Estimation Onshore»

3) WVHAEeKCHasa ueHa,
MCXOAHbIM  AaHHbIM,

onpegeneHHasds no wmetoamke RUDIP RUS (mo
OTHOCAWMMCS K 1 nnm 2 YPOBHI0)

B cnyyae OTCYTCTBUA pacCuYeTHbIX LeH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle
NCTOYHUNKaMU MHCbOpMaLl,MVI, B CBA3UM C HETOProBbiM AHEM 6Mp)K, no
NTONaM TOProB Ha KOTOPbIX ONpeaendarTCd paCdeTHble LEHbl, ANns 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 HeTOpFOBbIﬁ AEHb.

Ans ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B PYb6AsSiX U He SBASHOLMUXCS
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/IHOUYEHMEM LEH,
onpefeneHHbiX MO METOAMKE onpeaeneHuns CcnpasensiMBon CTOMMOCTMU
cybopaAHMPOBaHHbIX 06nurauumn

2) WVHAeKCHas ueHa, onpegeneHHasas no Metoamke RUDIP RUS (nmo
MCXOAHbIM Aa@HHbIM, OTHOCALLMMCSH K 3 YPOBHIO)

B cnyyae OTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille
WUCTOYHUKAMN WHMOpPMaLMK, B CBSA3M C HETOProBbIM AHeM 6upx, no
MTOraMm TOProB Ha KOTOPbIX OMpeaensitoTCa pacyeTHble UeHbl, ANS uenew
onpeaeneHvus CnpaseasiMBON CTOMMOCTM aKTMBOB WCMNOJSIb3YeTCs LeHa,
paccuMTaHHas Mo uToram nocneaHero TOproBoro AHsA. TakoW noaxon
NCMonb3yeTcs B OTCYTCTBME COObITUI, KOTOPble MOMIN CYLUECTBEHHO
NOB/IMSATb Ha 3HAYEHME pacUYETHON LieHbl B HETOProBbIA AEHb.

3) LueHa (cTonmMocThb) onpegeneHHas

C MCroJib30BaHNEM

1) ueHa (cTouMMOCTb) onpeaesieHHas C MCNO/b30BaHNEM
HabnwgaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npenocTaB/ieHHbIX MPod. YyYaCTHMKAMU pPbIHKA LEHHbIX
6ymMar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnswowen KomMnaHmm (B TOM 4yucie o cnocobHocTu
peanu3oBaTb aKTUB TakMM uuaMm), B TeYEeHMEe CpoKa,
YCT@HOBJ/IEHHOro npod. Y4YacTHWMKOM A8 BO3MOXHOM0
COBEpLEHNs caefnikM no npeaocTaBNeHHOM KOTMPOBKeE.
Mpn aTOM cBegeHuMss O Habnwaaembix/NoATBepXAaeMbiX
KOTUPOBKAaX AO/HDKHbI OBHOBNATbCS HE pexe, YeM Ha
Kaxayto gaty onpeaenenus CHA.

B ToM cnyyae, ecnu HanpaeneHHas MHdopMauus nmbo
cornawleHne, perynupylouwee 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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HabnwgaeMbIX/NoATBEPXKAAEMbIX KOTUPOBOK, MPeAoCTaB/EHHbLIX Mpod.
y4acCTHMKaMW pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
Cy>XaeHuss Ynpaenswouwen 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 Kaxayw paTty onpegenenmss CHA. B Tom cnydae, ecnu

HanpasneHHas  uHdopMauua nubo  cornaweHue,  perynuvpyiouee
OTHOLLEHUSA CTOPOH, HE COAEPXUT YKa3aHUsA Ha CPOK, B TeYEeHMe KOTOpPOro
npod. y4yacTHMK TrOTOB COBEPWWUTb CAeSIKY Mo npeaocTaB/eHHON

KOTUPOBKE, TO TaKad KOTUPOBKa MOXET WCNOJIb30BaTbCA 4514 uene
onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTM LIEHHOM GYMaFVI TOJIbKO O
COCTOSAHUIO Ha AaTy KOTUPOBKMU.

4) ueHa (CToMMOCTb) onpefesieHHass Ha OCHOBaHWM OT4YeTa OUEHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHmaM ®denepanbHOro 3aKOHa "O6
MHBECTULUMOHHbIX  doHAax", nNpUHATbBIX B  COOTBETCTBUM C  HUM
HOPMATMBHbLIX aKkToB, YkasaHusa N° 3758-Y wun Hactoawmx [lpaBun
onpepeneHna CHA , nn6o 0 (Honb) (OUeHKa MO Hy/NeBOM CTOMMOCTU
OOCTYMHa TONBbKO AN WHOCTPaHHbIX obnuraumm, He CBSA3aHHbIX C
POCCUIACKMMM  OPUAMYECKMMW  NNLAMK, AOArOBblX UEHHbIX 6ymar
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX FOCYyAapCTB,
KoTopble 6blnM NepBMYHO pasMelleHbl B MHOW CTpaHe, YeM PO, B cnyuyae
NOATBEPXAEHUSA HEBO3MOXHOCTM pacrnopsi)aTbCAd akKTUBOM U HaMuus
06CTOATENLCTB, CBUAETENBbCTBYIOWMX O HEBO3MOXHOCTM OCYLLEeCTBUTb
HaAeXHYI0 OLUEHKY aKkTMBa B COOTBeTCTBUM C PepepasibHbIM 3aKOHOM N-
135 "06 oueHo4HOM agesaTenbHocTn" o1 29.07.1998

ueHHon 6yMarm TONIbKO MO COCTOSHMKO Ha

KOTUPOBKMW.

nary

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHUMU
OoT4YeTa oOLueHLnKa, COOTBETCTBYOWEro TpeboBaHMAM
depepanbHoro 3akoHa "O6 MHBECTULUMOHHbIX GoHaax",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX AKTOB,
Yka3zaHusa N2 3758-Y n HacToswwmx Mpasun onpeaeneHuns
CHA nméo 0 (Honb) (B cnydae noATBepXAeHUS
HEBO3MOXHOCTU pacnopsiXaTbCqd akTUBOM W Hannyus
06CTOATENBCTB, CBMAETENLCTBYIOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaZeXHYK  OLEeHKy  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 MHOCTpaHHble aKLuMKU, MHOCTPaHHbIE Nnaun
MeXXAyHapOoAHbIX KOMMAaHWNA, AONIOBble LeHHble 6yMarm (ETF), nHOCTpaHHble Aeno3uTapHble
MeXXAYyHapoAHbIX (PMHAHCOBbIX OPraHM3aLMii U MHOCTPAHHbIX pPacnUCcKn, akuMm MeXXAyHapoOAHbIX
rocyaapcrs KOMMNaHun

1 ypoBeHb cnpaBea/iMBo CTOMMOCTH
bupixeBbie LieHbI NCIOJ/Ib3YIOTCS TOJIbKO MPU HAINYuM 4OCTyra n BO3MOXXHOCTH COBEPLLATL CAEJIKN Ha Takux 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 npuoputeTa):

a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOH4YaHWS TOProBOW CECCMW Ha TOProBOM MoWwaaKe WHOCTPaHHOW 6mpXxu Ha aaTy
onpepgeneHns CHA npu ycnosmn NoATBEPXAEHUNSA ee KOPPEKTHOCTMW.

LieHa 3aKkpbITUsS NpU3HAETCA KOPPEKTHOW, eC/in pacKpbIThbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB HE paBeH HYJII0.

LleHbl OCHOBHOIO pblHKa U3 4YMCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckntoyeHneM MOCKOBCKOM 6UpxM) Ha AaTy onpeaeneHus
CYHA (unm 3a nocnegHuit TOpProBbiM AeHb, ecian pabounii geHb 06bABNEH O6UpXEeNn HeToprosbiM) B nopsiake yb6bbiBaHUS
npuopuTeTa:

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CEeCCUM Ha TOProBOM Nowanke poCCMUCKON BUpXK Ha daTy onpeneneHuns

CYHA npu ycnosumn rnoATBepXXAEHUS €€ KOPPEKTHOCTHU.
LleHa 3aKkpbITMS NpU3HAETCA KOPPEKTHOM, €CNM pPacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOProB HE paBeH HYJO

N TaKad LUEHa 3aKpbITUA HE paBHA HYJIKO

2 ypoBeHb cnpaBea/sMBo CTOMMOCTHU

|MO,CI,€J'Ib OUEHKN, OCHOBaAHHAaA Ha KOPPEKTUPOBKE
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B cny4yae OTCYTCTBUSA paCYETHbIX LiEH, pPacKpbiBAEMbIX YKa3aHHbIMU Bbille
NCTOYHNKAMU MHPOpMaLIMKN, B CBA3N C HETOProBbIM AHEM BUPX, MO UTOraMm
TOProB Ha KOTOPbIX OMpPeaenstoTCAa pacyeTHble UeHbl, Ana ueneu
ornpeneneHnst CrpaBesiMBOA CTOMMOCTM aKTUMBOB WCMOJb3YETCA LEHa,
paccuMTaHHas Mo WToraMm MoOC/iAeAHEro TOProBoro JAHs. Takol noaxon
NCMNOJSIb3YETCA B OTCYTCTBME COObITUIA, KOTOpPbIE MOIM/IM CYLECTBEHHO
NMOB/IMSATb Ha 3HAUYEHWE PaCUYETHON LIEHbI B HETOPIroBbIl AEHb.

*BblweyKa3aHHble UeHbl TMPUMEHSITCS Npu  Haanumm  aKTUYeCcKom
BO3MOXHOCTU pacnopsiaTbCHA LEHHOM byMarom C yyeToMm OpraHm30BaHHOWM
Lernoykn (CxeMbl) XpaHeHus

ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LEeHHbIx O6yMar, obpawarlWwmxcs Ha pPOCCUNCKUX
(3a wucknwouyeHmem [MAO MockoBckass 6upxa) w
MHOCTPaHHbIX HPOHAO0BbLIX Bupxkax

3 ypoBeHb cnpaBea/iuBo CTOUMOCTH

B cnyyae OTCyTCTBMSI pacYe€THOW LEeHbl, pacKpbiBAaeMOl yKa3aHHbIM Bbille
WNCTOYHNKOM MHMDOpPMaLMKM, B CBA3U C HETOProBbiM AHEM 6UpX, MO MTOram
TOProB Ha KOTOPbIX OMNpPEeAensaAlTCAa pacyeTHble LUeHbl, ANnS Ueneu
onpeaenieHnss cnpaBeaMBOM CTOMMOCTM aKTMBOB WCMONb3YETCs LeHa,
paccuMTaHHass Mo WToraM nocneAHero TOProBoro JAHs. Takol noaxopn,
NCMOJSIb3YEeTCA B OTCYTCTBME COObITUIA, KOTOPbIE MOM/IM CYLIECTBEHHO
MOB/IMSATb Ha 3HAUYEHME PaCUYETHOW LIEHbI B HETOPIroBbIl AEHb.

*BbllweyKasaHHass UeHa nMnpuMMeHsieTcs npu Hanuuum  haKTU4ecKom
BO3MOXHOCTM pacnopsiXaTbCsi LLeHHOW 6yMarom c y4yeToM opraHM3oBaHHOW
LLernoykun (CxeMbl) XpaHeHus

2) LueHa (cTtonmMocTb) onpeaeneHHas C MCMNO0/1b30BaHNEM
HabnopaeMblx/NoaTBEPXAAEMbIX KOTUPOBOK, MpenoCcTaBfieHHbIX npod.
y4YacTHMKaMM pblHKa UeHHblIX 6ymar, Ha OCHOBaHMWM MOTUBMPOBAHHOIO
CyXaeHns Ynpasnswowen KomnaHmm (B TOM 4yucae O CcnocobHocTu

1) LeHa (cTtonmocTb) onpeaeneHHas C
ncrnonb3oBaHMeM Habngaembix/noaTeepxaaemMbix
KOTUPOBOK, NpeaocTaBsieHHbIX Npod. yyYacTHMKaMMU
pbIHKA LLEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBUPOBAHHOIO cyXaeHus Ynpasnsaowen
KoMnaHmm (B TOM 4yucie O  crnocobHoCcTu
peannsoBaTb aKTMB TakuUM JuuaM), B TeyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacCTHUMKOM AN
BO3MOXHOrO coBepLleHns caenkm no
npenocTaB/ieHHON KoTupoBKke. [pun 3TOM cBepeHus
0 HabnwaaeMbix/noaTBepXaaeMblX  KOTUPOBKaX
AO/MKHbI OBHOBASATLCS HE peXe, YeM Ha Kaxkayko
naty onpegeneHns CYHA. B ToM cnydae, ecnum
HanpaBneHHass wHdopMauusa nmbo cornaweHune,
perynmpytouwee OTHOLWEHNA CTOPOH, He COAEPXWUT
yKasaHUs Ha CpOK, B TeyeHme KOoToporo npod.
Y4aCTHUK roToBs COBEpPLLNTb caenky no
npenoCcTaB/IEHHON KOTUPOBKE, TO Takas KOTMPOBKa

7




peanv3oBaTb aKTMB TakMM JiMUaM), B TeUYeHMEe CpoKa, YCTaHOBIEHHOro

npod. Yy4yaCTHMKOM AN BO3MOXHOIMO  COBEpPLUEHUS  CAENKM  NO
npenocTaB/IEHHOMN KOTUPOBKE. Mpw 3TOM cBeaeHus o]
HabngaeMbIX/NOATBEPXKAAEMbIX  KOTUPOBKAX  AO/MKHbI  O0B6HOBAATHLCS

eXeMecsa4YHO Ha nocneaHuin pabounii AeHb KaneHaapHoro mecsua. B Tom

cnyyae, ecnuM  HanpaBnieHHas — uMHdopMauua  mMbo  cornaileHuve,
pErynvpylolee OTHOLWEHUS CTOPOH, HE COAEPXWUT YyKasaHWa Ha CpoK, B
TeyeHMe KOTOporo npod. Yy4yacTHUK TOTOB COBEPWUTb CAENKY MO

NpeAoCTaBNEHHOM KOTUPOBKE, TO Takasd KOTMPOBKA MOXET UCMOJS1Ib30BaTbCS
Ans uenen onpeaeneHns cnpaBeinMBOA CTOMMOCTU LEHHOM 6yMarm TonbKo
NO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpegefneHHass Ha OCHOBAaHMW OT4yeTa OUEeHLMKa,
COOTBETCTBYHOLLErO TpeboBaHmAM depepanbHOro  3aKOHa "O6
WHBECTMLMOHHbIX hoHAaX", NMPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHBbIX
akToB, YkazaHusa N° 3758-Y u Hactoswmx [pasun onpegenenms CHA ,
nm6o 0 (Honb) (B ciyyae NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsiaTbCs
aKTUBOM " Hannums obcToaTenbCTB, CBUAETENbCTBYOLWMX 0
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBUMU
c ®depepanbHbiM 3akoHoM N-135 "O6 oueHo4YyHOM peaTenbHoCcTU" OT
29.07.1998 roga)

MOXET MCMNoNb30BaTbCA ANS Uesen onpeneseHuns
cnpaBennBoOi CTOMMOCTU UEHHOM 6ymarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa OLeHLMKa, COOTBETCTBYIOLLErO
TpeboBaHUAM depepanbHoOro 3aKoHa "O6
MHBECTULMOHHbIX doHgax", MPUHATBIX B
COOTBETCTBMM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHua N° 3758-Y wu HacToawmx [lpasun
onpeaeneHnsa CYA , nnbo 0 (Honb) (B cnydae

noaTBeEPXAEHNA HEBO3MOXHOCTU pacnopsaXatbC4
adKTBOM n Hann4ynsa O6CTOﬂTeJ'IbCTB,
CBMNAETENBCTBYOLWUNX (0] HEBO3MOXHOCTHU
OCyLLEeCTBUTb HaAEXHYK OLUeHKY aKTuBa B

cooTBeTCcTBMM C DegepanbHbiM 3akoHoM N-135 "06
OUEeHOYHOW gesdTenbHocTU" oT 29.07.1998 roaa)
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Hpnﬂome}me 4. METOIII/IKa OHCHKH KPEAUTHOT0 PUCKA KOHTPAreHTa
1. Lenu u onpenenenus

Hacrosimast MeToanKa CITy>KUT U OLGHKH KPEJUTHOIO PUCKA KOHTpareHTa B LEeNIX NPUMEHEHUS
METOJIOB KOPPEKTHPOBKHU CIPaBE/TUBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PHCK.

OreHKa KpeIUTHOTO PUCKa MCHOJIB3YeTCs Ul pacuera CIpaBeIUIMBOM CTOMMOCTH aKkTHBOB. [Ipu
STOM B 3aBHCHMOCTH OT CTCIICHHM BIHSHHS KPEJUTHOTO PHCKA HA CIPaBEUIMBYIO CTOMMOCTH aKTHUBBI
KJIaCCHU(DUITUPYIOTCS Ha!

— cTaHIapTHEIE (€3 MPU3HAKOB 00CCIICHEHS ),

— oOecrieHeHHbIE Oe3 HacTyIuIeHus 1edoTa,

— AKTHBBI, HAXOAIINECS B Ae(oITe.

CranjaptHble akTuBa (03 MPU3HAKOB O0ECIIEHEHHs), @ UMEHHO:

— [lpaBa TpeOoBaHMS W3 IOTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B cCilydae eciu
3aliMOJIaBIIEM I10 JOTOBOPY BhICTymaeT DoHN);

— IeOUTOpCKas 3a0JDKEHHOCTh (B Clydae ONPEAeNeHUs CIIPAaBEAIMBOH CTOMMOCTH TaKOH
33/I0JDKEHHOCTH C UCIIOIb30BaHUEM METOJIa IPUBEICHHOM CTOMMOCTH Oy IyIINX ACHEKHbBIX IOTOKOB).

Ooecuenennble (0e3 HacTymIeHus nedoirta), a IMEHHO:
— JleHexHbIE CPE/ICTBA HA CUETaX U BO BKJIA/IAX;
— JlonroBble WHCTPYMEHTHI (B cllydae OTCYTCTBUSI IIEH OCHOBHOTO pBIHKa M IICH,
paccunTaHHBIX HaONOaeMbIME HcTOUHMKamMKu uWH(opmanuu (B T.4. HKO AO HP/l u
UHBIX 1IeH WH(QOPMAIIMOHHBIX CHCTEM, HCIONb3YeMbIX B HacTosIux [IpaBuiax
ompezenenuss CYUA, MO3BONSIONIUX OMNPEICTUTh CIPABEUIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [IpaBa TpeGoBaHUS U3 KPEOUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, eciu
3aliMOJIaBIeM I10 JOTOBOPY BeICTymaeT DoHN);
— JleOuTopckasi 3aJ0;DKEHHOCTD (32 MCKITIOYCHHUEM MPOCPOUYKH B PaMKax OIEPAIMOHHOTO
IIUKJIA JJTs1 OTIEPAIMOHHON TEOUTOPCKOM 33J0JDKEHHOCTH ).
— AKTHUBBI, CTOUMOCTh KOTOPBIX OMPENEIIIeTCS Ha OCHOBAHHH OTUYETA OICHIIUKA.

AKTUBBI, HaXoasIuecs B 1edoITe, a UMCHHO:
— Bce BBl aKTHBOB, HAXOMAIIHEC B 1e(OTe.

Jnst nenel HacTosled METOAMKHM, KOHTPareéHTbl — WHAMBHUIYAIbHbIE PEIIPUHUMATENIN
NPUPaBHUBAIOTCS K KOHTpareHTaM — (PU3NYECKHM JIUIaM.

KpenuTHblii pucKk — PUCK BO3HMKHOBEHHUS YOBITKA BCIEACTBUE HEHCIIOJHEHHS KOHTPAareHTOM
00s13aTeNbCTB 0 JOTOBOPY, 4 TAaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOT'O OJra W/WIM IPOLCHTOB,
IPUYUTAIONINXCS B YCTAaHOBJICHHBIH JOrOBOPOM CPOK.

KpeanTHbIli peHTHHI — MHEHHME HE3aBUCHMOIO pPEHTHHIOBOrO areHTCTBa O CIOCOOHOCTH
pEHTHHIYeMOro JIMIA WCIONHATh NpPHUHATEIE Ha ce01 (uHAHCOBBIE 00s3aTelnbCcTBA (O €ro
KPEIOUTOCIIOCOOHOCTH, (DMHAHCOBOM HAmEKHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHHIOBOM KATErOpUM 110 ONPENEIIEHHON PEUTUHIOBOM 1Kane. B mensx npumeHeHust
HaCTOSMIEH METONUKM WCIIONB3YIOTCS PEUTHHTH CIEAYIOIINX PEHTHHIOBBIX areHTCTB (PEHTHHTOBBIE
areHTCTBAa YyKa3aHbl B MOPSAKE YMEHBIIEHUS IPUOPHUTETa INpPH ONpPENEICHUHM KPEAUTHOrO peUTHHra
KOHTpareHra):

— Moody's Investors Service

— Amnantnaeckoe Kpenurnoe Pelitiarooe Arenrcrso (AKPA)

— PeiitunroBoe arentctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

st neneit HacTosIed METOIMKY, KOPPEKTUPOBKA HA KPEAUTHBIA PUCK KOHTPAareHTa yYUThIBACTCS
B IIPOT'HO3HBIX JICHEKHBIX ITOTOKAX (METO]] KOPPEKTUPOBKHU MPOrHO3HBIX JIEHEKHBIX TTOTOKOB).
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1. OrleHKa CTaHAAPTHBIX AKTUBOB (0€3 MPU3HAKOB 00ECIICHEHNS )
Jiist onepaiioHHOM 33JJ0MDKEHHOCTH TUCKOHTHPOBAHUE MOKET HE TIPOBOTUTHCSL.
Jnst mpouux BHIOB aKTHBOB 0€3 TPH3HAKOB OOECICHEHHs CIPaBEUINBasi CTOUMOCTD
paccuuThIBaeTCs MO cheayolei Gpopmyie:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rjae

PV 3. — CIpaBeIMBas CTOMMOCTH 00ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTAIICHUs akThuBa (00s3aTebCTBA), HAYMHAS C
natel onpeneneHus CUA;

F, - cymMma n-oro eHeXHOTo MoToKa (MPOICHTHI U OCHOBHASI CyMMa);

N - TOPSAAKOBBIM HOMEP JCHEKHOTO MOTOKA, HAUMHAA ¢ AaThl onpenenenus CUA;

D

" - xonuuecTBO AHEH OT gatsl onpeneneHus CUYA 10 JaThl N-0ro JEHEKHOTO OTOKA;

rn(f‘j - 663pI/ICKOBa$[ CTaBKa AJUCKOHTHPOBAHUA B IIPOLCHTAX TOHO0BBIX. I[J'IH pOCCHfICKHX

KOHTPareHTOB Ucroib3yercs 3Hauenue craBku KbJ] MockoBckoil OMpskH Ha J1aTy pacuera CIpaBeIIHBO
CTOMMOCTM  C  yY4eTOM  CpOKa [0  [OralleHHs  COOTBETCTBYIOLIETO  IUIaTeXa F
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JABYX 3HAKOB Mocie 3amsToit. Jlis
3aJI0JKEHHOCTH CO CPOKOM JI0 HOTAlIEH s, He MPEBBIMIAIOMM | KaleHIapHbIi 1eHb — craBka RUSFAR 15,
Jns MHOCTpaHHBIX KOHTPAareHTOB HCIIOJB3YeTCsl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB fedonTa) — BEpOSTHOCT, C KOTOPOil KOHTPAreHT B
tedyeHne D(n) qHEH MOXKET OKa3aThCsl B COCTOSHUM J1e(oIITa, TOPSIOK ONpeeseHUs] KOTOPOH YCTaHOBIICH
B HACTOSIILIEM TPHUIIOKEHHH.

LGD (Loss Given Default, morepm mpu OaHKpOTCTBE) — JIOJS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PHCKY, KOTOpas MOKET OBITh IOTEPsIHA B CiTydae Ae(oiITa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciienenue 6e3 nedonra.
IIpy BO3HUKHOBEHHH COOBITHsI, BEAYIIEr0 K OOCCIEHEHHIO, B TOM YHCJIe NpH (PaKTHUECKOW MPOCPOUKE
00513aTeNIbCTB KOHTPAreHTOM ([Tl HEOIIEPAIMOHHOMN TeOUTOPCKOM 3a/I0JKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHs CPOKa HWCIIONHEHUsS 00S3aTeNIbCTB KOHTPAreHTOM, JUIS OTEPallMOHHON JeOMTOPCKOMH
33I0JDKEHHOCTH — CO JHS, CJEIYIOMIEr0 3a JOMYCTAMBIM CPOKOM HApYIICHWS YCIOBHH WCITONHEHHS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBHM C llpmiokenweM 5), crmpaBemiuBas CTOMMOCTB
paccUUThIBaETCS MO Cheayoliei Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOMMYecTBO JEHEKHBIX MOTOKOB JO JAaThl TOTAIICHHs akTHBa (00s3aTenbCTBA), HAUMHAS C
natel onpenenenus CUA;

F, - cymma n-oro seHeXHOTO0 MOTOoKa (TPOIICHTHI U OCHOBHAS CyMMa);

N - HOPSIIKOBBII HOMEp NEHEKHOT0 IIOTOKA, HauKMHas ¢ qatel onpeaeneHus CUA;

" - KOMMYecTBO AHEH OT JaThl onpenenennss CYUA 1o nmaTel n-oro JEHEXHOTO MoToka; s

[IPOCPOYCHHOM YacTH 3aJ0JDKEHHOCTH B KadecTBe Dn mpuHuMaercs 1 1eHb, €cid MOTHBHPOBAHHBIM
CY’)K/ICHHEM He yCTaHOBIICH MHOM CPOK; JUIs HEMPOCPOUSHHOH 3aJ0JDKEHHOCTH KOHTpareHTa ¢ NpU3HaKaMu
o0ecIieHeHHs B [IaTy HACTYIUICHHS CPOKa MCIOJIHEHUS 00s3aTenbCcTB B KadyecTBe D, mpuamMMaercs 1 1eHs,
€CJI MOTUBHPOBAHHBIM CY>KIICHUEM HE YCTaHOBIICH HHOU CPOK.

I'niry - Oe3puckoBas CTaBKa JMCKOHTUPOBAaHMA B MNPOLEHTaX TrofoBbiX. Jlus poccuiickux

KOHTpPAareHToB Ucmonb3yercs 3HaueHne craBku KbJ] MockoBckoit OMpKH Ha aTy pacdera CIpaBeTHBOI

CTOMMOCTH  C  yYeroM  Cpoka J0  TIOTallleHuss  COOTBETCTBYIONIETO  IUIATEXa B,
(https://www.moex.com/s2532), paccudTaHHas C TOYHOCTHIO JO JABYX 3HAKOB MoOcCie 3amsaToit. Jlis
33JI0JDKEHHOCTH CO CPOKOM [0 TMOTallleHHs, He MNPEBbIMANUM | KajdeHJapHbId JeHb — CTaBKa

15 Yerounmk manmmix: https://www.moex.com/msn/ru-rusfar
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RUSFAR?® JIns MHOCTpaHHBIX KOHTPArcHTOB MCIOJb3YETCs OE3PUCKOBAas CTaBKa B COOTBETCTBHU C
[Ipunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTE medosTa) — BEpOSTHOCTE, C KOTOPO KOHTPAreHT B
Tedenne D(n) JHEH MOXKeT 0Ka3aThCsl B COCTOSHHUU Ae(oIITa, MOPSIOK ONpeneseHHss KOTOpoil yCTaHOBIIEH
B HACTOSAIIEM NPHIOKEHUH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — HONII OT CYMMBI, TOIBEPKEHHOM
KPEIUTHOMY PHUCKY, KOTOpasi MOJKET OBITh IOTEpsIHA B ciTydae 1e(onta KOHTpareHTa.

Beposarrocts nedonra (PD) Ha nHBIE cpoKu (OTIUYHBIE OT | TOJa) OICHWBACTCS 1O CIEAYIOMISH
tbhopmye:
£z
PO, =1—(1—PD)ies
rae,
FD' — BeposiTHOCTB Je(onTa KOHTpareHTa Ha FOpU3oHTE 1 Tox;
[' — xoMUeCcTBO KaJlEHIapHBIX JHEH J0 moranreHust/ohepThl JEHEKHOTO MOTOKA,
3nauenue PDp paccuntaHHOW BETMYUHBI B IPOLIEHTAX OKPYIJISETCS JI0 2-X 3HAKOB I1OCTIE 3aIITOH,
a 3Ha4YEHHE, PACCUNTAHHOE B JI0JISIX, OKPYTIBIETCS A0 4-X 3HAKOB I10CIIE 3aIlsTOH.

Pacuer BepositHocTH nedonta AIA o0ecnieHeHHOH 3a10/IKEHHOCTH, He HaxojsIeics: B
nedoJiTe MIPH UCMOJb30BAHNY JAHHBIX PEHTHHIOBBIX areHTCTB.

s o0ecIieHeHHOM 3aI0JDKCHHOCTH, He HaXOAsIIeHcs B nedonrte, ¢ (paKTHIeCKod MPOCpPOIKOii
(3a MCKITIOYEHHEM CpOKa MPOCPOYKH ISl MPU3HAHUS OTEPAllMOHHONW 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Tpunoxxennem 5) BeposSTHOCTH JiedoIiTa paCCUUTHIBACTCS CIEAYIOMINM 00pa3oM:

PD(t)upocpou =PD + /T * (1-PD),

rue:

t — cpok mpocpouku,

PD(t)mpocpou — BeposTHOCTS AedonTa JUid IPOCPOUSHHON Ha t JHEeH 3aJ0JDKEHHOCTH ¢ MOMEHTa
MIPU3HAHKS IPOCPOUCHHON 33/I0JDKEHHOCTH HE OTIEPaIllHOHHOM,

T — cpox ay1st MpHU3HAHUS TAHHOT'O TUIIA 33/I0JDKEHHOCTH Je(hONITHOM,

PD — BepostHOCTE nedoinra s HeMpOCPOUEHHON 3aI0JDKEHHOCTH, KOTOpasi MCIIOJIb30BaNach s
aKTHBa Ha MOMEHT Iepel BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmn y aktmBa He OBLIO (HE MPHMEHSIIOCH) COOTBETCTBYIOMICH BEPOSATHOCTH nedoiTa, TO OHA
paccuuThIBaeTCS Ha ACHB NEpel HapyIIEHHEM CPOKa HCTIOHEHNUS 0053aTeIbCTB.

Juiis obecrieHeHHOH HeNMpOCPOYeHHOI 33J0JDKCHHOCTH BEPOSTHOCTH Je(ONTa PacCUUTHIBACTCS
ITyTEeM CaMOCTOSTETIHHOTO ITOHIDKEHNSI PEHTHHTA Ha OJTHY CTYTICHb.

HTorosoe 3HaueHWE pacCUMTaHHOMN BEIMYMHBI B IPOLEHTaX OKPYTIBIETCS 1O 2-X 3HAKOB IIOCTE
3aMATOMH, @ NTOrOBOE 3HAYEHHE, PACCUUTAHHOE B IOJISIX, OKPYTIISIETCs 1O 4-X 3HAKOB ITOCIIE 3aITOH.

[Ipu onpenencHnu oOmero oObeMa 005A3aTENBCTB, CPOKA IMOTAIICHUS 33J0JDKCHHOCTH
YrpaBmsonias KOMIIaHHs PYKOBOJICTBYETCS CIICTYFOIIIAM

— Ecrmu ycioBus 3aKkOYCHHOTO JOTOBOpa IMPEAIONIAararoT MPU3HAHUE B COCTaBE aKTHBOB
®DoHIa 33J0DKEHHOCTH KOHTpParcHTa C OMNPEACICHHOW IEPHOJAWYHOCTHIO (HAIpUMEp, OIeparlMOHHAS
apeH/ia), BEIMYMHA KPCIAWTHBIX YOBITKOB M CPOK IIOTAIlIEHUS PACCUUTHIBAIOTCA OTICIBHO MO KaXKIOM
TIPU3HAHHOW CyMMe 33JI0JDKCHHOCTH KOHTParcHTa.

— [Ipu oTpaxkeHUW MOTANICHUs NeOUTOPCKON 3aJOKEHHOCTH TPU TTOCTYTUICHHUH TIATEXKeH
OT KOHTPAareHTOB YTIPaBIAIOMIas KOMIIAHUS PYKOBOJICTBYETCS, B IEPBYIO oOdYepenb, Ha3sHAYCHHEM
MOJly4YeHHOTO IIIaTeXa, Jajee mojoxeHusMu crateu 319.1. I'paxmanckoro konekca Poccuiickoit
®denepauuu.

— Ecnu ycnoBus 3aKiIIOYEHHOTO JOTOBOpA MPEATIONIaral0T eIMHOBPEMEHHOE MpHU3HAHUE B
coctaBe akTHBOB DoHMA 330IKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIM-TIPOJAXKH aKTHBOB) M IOTAIICHHE
3a[J0JDKEHHOCTH TPOU3BOAMTCS TpPAHIIAMH B COOTBETCTBHM C TpaduKoM, TO MOJ o0muM 00beMOM
00s3aTeNTECTB  KOHTPAreHTa TOHWMAETCS BCS HEMOTAIIeHHAs CyMMa JOJTa, a CPOK HCYUCIACTCS II0
HamboJlee paHHEH J1aTe MOTalIeH!s TAKOTo JI0JITa, YCTAHOBICHHOH IOTOBOPOM.

3. Ounenka aktuBoB. Cnyudail gedoira.
Jlyisi Bcex KITacCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHMHU JiedoiiTa, CIIpaBeUInBas CTOMMOCTh
AKTUBA OTPEACISICTCS CICTYIONAM CII0COO0M:

18 Yerounmk manmeix: Nttps://www.moex.com/msn/ru-rusfar
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"

B
Flie = ;W x (1 — PDDn) = LGD)
rjae

PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBA (00A3aTENBCTBA);

N - KOJMYECTBO JEHEXHBIX MOTOKOB JIO JaThl MOTAlIeHUs akThuBa (00s3aTebCTBA), HAYMHAS C
natel onpenenenus CUA;

F, - cyMMa n-oro JeHe)XHOro MoToka (IPOLCHTHI X OCHOBHAS CyMMa);

n- HOprI[KOBBIﬁ HOMEP ACHECKHOI'O MOTOKA, HAYUHAA C AaThl OIIPEACIICHUA CqA,

" - komuyecTBO AHeN oT marhl onpenenedus CYUA 10 aThl N-0ro JEHEXHOro IoToka. Jlus

MIPOCPOUYEHHOIN YacTH 3aJ0JDKEHHOCTH B KadectBe D, mpuHMMaercs 1 geHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOIl CPOK; Il HEMPOCPOUYEHHOMN 3a/J0JKEHHOCTH KOHTPareHTa B COCTOSHUU
nedonTa B JaTy HACTYIUICHHs CPOKa UCIIOJIHEHHsI 00s13aTebCcTB B KadecTBe Dy mpuHuMaercs 1 nens, ecin
MOTHBUPOBAaHHBIM CY)XJICHHEM HE yCTAaHOBJIEH MHOM CPOK.

Ingf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTAaX ToJOBbIX. [list poccuickux

KOHTPareHTOB Ucroib3yercs 3Hauenue craBku KbJ] MockoBckoil OMpskH Ha J1aTy pacuera CIpaBeIIHBO

CTOMMOCTH  C  yYeroM  CpoKa 10  TMOralieHuss  COOTBETCTBYIONICTO  ILIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JABYX 3HAKOB Mocie 3amsToit. Jlis
33JI0JDKEHHOCTH CO CPOKOM [0 TMOTAllleHHs, HE MPEBhIIANUM | KaJeHJapHbId JeHb — CTaBKa

RUSFARY JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJb3yeTCs OE3pHUCKOBas CTaBKAa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB fedonTa) — BEpOSTHOCT, C KOTOPOil KOHTPAreHT B
TedeHne D(n) qHEH MOXKET OKa3aThCsl B COCTOSTHHUM J1eoIITa, TMOPSAO0K ONpeeeH st KOTOPOi yCTaHOBIIEH
B HACTOSIIEM TNpHioXeHuH. [ akTHBOB B ciydae jedonra 3HayeHue mokasarens PD npunuMmaercs
paBHbIM 100%.

LGD (Loss Given Default, morepm mpu OaHKpOTCTBE) — JIOJS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PHCKY, KOTOpas MOKET OBITh OTEPsIHA B CiTydyae Ae(oiITa KOHTpareHTa.

B ciyuae BbIXOma JeOMTOPOB/KOHTPAreHTOB/IMHUTEHTOB/3a€MIIMKOB M3 COCTOSIHUS JedonTa
nepexoj BO3MOXKEH TOJIBKO B COCTOsiHME oOecuieHeHus. CrpaBeyiiBas CTOMMOCTh TaKOW 3310J’KEHHOCTH
OTIpENeIIIeTCS B COOTBETCTBHH C pasfenoM «2. OmneHka aktuBoB. ObecrieHeHme 6e3 nedonray.

[Ipu TOM 1O KOHTpareHTaMm, B OTHOIICHUH KOTOPBIX BETMYMHA KPEAUTHBIX YOBITKOB pacCuHTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTHKH Y IPABIIAONICH KOMIAHUH:

- B ClTyyae OTCYTCTBHSI (paKTHUECKOIl MPOCPOUKH 0053aTeNbCTB HCHONb3yIoTes «KoaddumeHTs
KPEIUTHBIX yOBITKOB NP OTCYTCTBHM NPHU3HAKOB 0OECIIEHEHNUS O (paKTHUECKOH MPOCpPOUKH (aKTHBHI 03
MIPU3HAKOB OOECIIEHEHWs), pAcCUMTAaHHbIE HAa OCHOBAHMM CTaTUCTHYECKMX JAHHBIX YTIpaBisiomeit
komnanuu 3a 2018-2024rr.».

- IpH HaIMYMM (AKTUYECKOH IIPOCPOUKH 00s3aTeNbCTB  Hcmonb3ytoTes «KoaddummenTts
KpPEIUTHBIX yOBITKOB TpH (hakTHUecKol mpocpouke (obecueHenue Oe3 pedonra), paccUMTaHHBIE Ha
OCHOBaHHH CTaTUCTHUECKHUX JAHHBIX YTpasisitomeii kommanuu 3a 2018-2024rr.».

OOs13aTenbeTBa KOHTPAreHTOB O IICHHBIM OyMaram B MHOCTPAHHOW BaJlOTE OILCHUBAIOTCS CIEAYIONINM

o0pazom:
LGD no o0g3arenscTBaM IO LIEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBUH  C

TpeOOBAHUAMU IIOAIYHKTOB HIDKE

- OO0si3areNbeTBa 110 IEHHBIM OyMaramM B MHOCTPAaHHOM BAaJIOTE, B TOM YHCJIE [0 BBIIUIATE KYIOHOB U
JIUBHJIEH/IOB, B OTHOIIEHWH LIEHHBIX OyMar, XpaHEHHE KOTOPLIX OCYIIECTBIIETCS Ha CYETE HOMHUHAILHOIO
OEp KaHUA CHENUATIN3UPOBaHHOro jmenos3urapusi, oTkpelToro B HKO AO HPJI, u 1o KOTOPBIM BEIIIJIATA HE
MOKET OBITh NPOU3BENEHA B PYOIIX B COOTBETCTBHH C JIEHCTBYIOIIMM 3aKOHOAATENHLCTBOM PP, ¢ jmaTel
[PU3HAHKS B MMYIIECTBE ITAEBOr0 MHBECTHIIMOHHOTO (JOH/A MPU3HAIOTCS HAXOJUIIUMUCS B COCTOSHHU
nedoura, LGD mo stiM 06s13aTenscTBaM npuHuMaeTcst paBHbIM 100%.

- OOs13aTenbpCTBa, B TOM 4YHCJIE I10 BBHIIJIATE KYIIOHOB M JMBHEHJOB, B OTHOIIEHMM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIAETCS Ha CYET€ HOMMHAIBLHOIO JIEP)KAaHMS CHEIMATU3UPOBAHHOTO
nenosurapus, orkpeiToro B HKO AO HPJ/I, 1 BeIuIaTa 1o KOTOPSEIM MOJKET OBITh MPOM3BENEHA B pYOIIsIX B
COOTBETCTBUU C JIENCTBYIOIIMM 3aKOHOMATENIhCTBOM P®P. ¢ naTel mpu3HAaHMSI B HMMYVIIECTBE I1A€BOIO
MHBECTHIIMOHHOTO (hOHIA OIEHMBAIOTCA B o0meM mopsake, ycranosiaeHHOM ITCYA TP, npu 3TOM €
nartel HacTtymaenus aedoira cornmacHo IICYA TTM® LGD nmo 3TtuM 0043aTeIbCTBaM IIPUHUMAETCS PAaBHBIM
100%. B ciyyae ecian OpsiIMO MM KOCBEHHO CTaja HAOJIOJaeMa MM JOCTYIIHA MHQOPMALMSI O TOM, YTO

Y Yerounnk manmeix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCTBA OYIYT MOTaIIeHbl B ONMPENEIeHHBIH CPOK, B TOM YHCIE B PYOISIX B CyMMe, SKBUBAICHTHOMN
CTOMMOCTH 00sI3aTELCTB B MHOCTPAHHOW BaIOTE, CPOK HACTYILIECHHUS aedoITa MOXET ObITh M3MEHEH
(YBENIMYEH WJIM YMEHBIIEH B COOTBETCTBMH C ITOJYYCHHOW MHGOPMAILKMEH) HAa OCHOBAHMM SKCIEPTHOIO
(MOTHBHPOBAHHOI'0) CY>KJICHHS Y IPABJISIONICH KOMITAHHMH.

O0s3aTenbCTBa, B TOM YKCIIC IO BHIIIATE KYIOHOB W IMBUACHIOB, B OTHOIIICHUU IIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBISETCS HA CYSTE HOMHHAIBHOTO JIEpPKAHUS CHCIHAIU3UPOBAHHOIO JICTIO3UTApHS,
OTKPBHITOrO B HWHBIX paeno3urtapusax, kpome HKO AO HPJI, oleHuBaroTca B OOIIEM MOpSJKE,
ycranoBieHHOM [ICYA TIWM®. C pmaTel, Korja npssMo WKW KOCBEHHO cTaja HaljromaeMa WM JOCTYIIHA
uHGOpPMAIUI O TOM, YTO 00A3aTEIbCTBA HE OYAYT MOTalIeHbl B PE3YJIbTATe COOBITHM, YKa3aHHBIX B 1. 1.1,
Hpunoxenns | Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOMSIIMMUCS B cocTossHun aedonrta u LGD 1o stim
o0s3aTenscTBaM npuHUMaeTcs paBHBIM 100% (permneHne ohopMIIsIeTcsl SKCOEPTHBIM (MOTHBHPOBAHHBIM)
CY’)KIIeHHEeM Y TIPaBIISIONIe KOMIAHWN).

4. Meton ydera KpEIUTHBIX PUCKOB, MyTEM OLICHKH CIPABEUIMBOM CTOMMOCTH IO OTYETY
OLICHIIMKA I10 COCTOSIHUIO HA JIaTy, HE PaHee BO3SHUKHOBEHUS COOBITHS, BEAYIIETro K 00ECICHEHHIO.

[IprmeneHne oTdera OIEHIIMKA COOTBETCTBYomiero TpeboBanmsMm PDexepanbHoro 3akoHa "OO0
WHBECTHLIMOHHBIX (OH/AaX", IPUHATHIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, YKazaHusi Ne 3758-Y
u Hacrosmux IlpaBun ompenenenns CYA s neneil onpeneneHusl CIpaBeaInBOi CTOUMOCTH C yUETOM
00€eCLIeHeHNI BO3MOJXKHO ISl BCEX aKTHBOB, a TaK Xe Ul IPOCPOUCHHOI NeOUTOPCKOH 3a107KEHHOCTH.

3. Tlopsinok onpenesieHUsl BeJIMMUHbBI KPEIUTHBIX YOBITKOB

st ueneil KOpPpPEeKTUPOBKM HA KPEAWTHBIM PHUCK KOHTpAareHTa YIpaBisAoLias KOMIIaHUs
HCIIONIb3YeT Clienytonre noaxoisl kK onpenenennto PD, LGD u Benu4MHBI KpPeOUTHBIX YOBITKOB (B
COOTBETCTBHU C MOPSAIKOM, OTIpeNieNeHHBIM B 11. 2 pa3zaena |l nacrosmux [Ipasmn):
— Ha ocHoBaHMM yONMYHBIX CTaTHCTUYECKUX JAHHBIX IO BeposTHOCTAM nedonra (PD) u
motepsiM B cay4ae fedosnra (LGD) oxHoro n3 pedtHHroBbix areHTcT8 Moody’s Investors
Service'®, Ananutuueckoe Kpemutnoe Peiituarosoe Arentcrso (AKPA), Peiituarosoe
areHtcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, my0nukyembix
Ha CalTe COOTBETCTBYIOIIErO PEHTHHI'OBOI'O arcéHTCTBA B COCTABE €XETOIHOTO OTHUETA.
ITo koHTpareHTam, KOTOPHIM OBUI TPHUCBOECH BHYTPEHHHH PEUTHHT Y TIpaBIsSromeit
KOMIaHUH, HCHOJB3YIOTCS ITyONWYHBIE CTAaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTAM
negonra (PD) u morepsim B ciydae nedonta (LGD) peiiturrosoro arentctea Moody’s
Investors Service (a Takxe APYTMX PEUTHHTOBBIX Ar¢HTCTB B TOPSIKE YMCHBIICHUS
npuoputera  AHanutuueckoe KpemutHoe — PeiitmaroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («3Dkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu sTOM, Hamu4ue y POCCUICKOrO KOHTpPAreHTa pPEeWTUMHIa MHOCTPAHHOI'O PEUTHHIOBOIO areHTCTBA HE
IIPUHUMAETC B pacdeT M pacCMaTpUBaeTCs, Kak oOTcyTcTBue peltuHra. s onpepenenus PD
UCTIONB3YEeTCs CIEAYIOUTNH MOIX0:
a) Hcmomesyercs 3Hauenus PD poccuiickoro peiftunroporo arerctBa AO «Oxcmept PA» dyepes
COIIOCTABJICHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.
B cnyyae HanuuMs y KOHTpareHTa pedTUHIa OJHOr0 U3 POCCUHCKUX PEUTUHIOBBIX ar€HTCTB IPUMEHSETCS
3HadeHue PD, ompeneneHHOe pocCHCKMM pEeUTHHroBBIM areHTcTBOM AO «Oxcmept PA» (mamee —
ArenTcTBO) (Tabmuua «YpoBHU (4acToThl) Jedonita MO PEHTHHTOBBIM KAaTErOpHsM HAIMOHAIBHOU
poccuiicKol PEeUTHHTOBOM INKaidbl AreHTCTBa UISI BCEX OOBEKTOB pPEHUTHHTa, KPOME CTPYKTYpPHBIX
o0nuUranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PUHAHCHPOBAHHUS», B COCTaBe OT4eTa 00 HCTOPUYECKHX
JaHHBIX 00 YpoBHsAX Iedoira Mo PEeHTHHIOBBIM KAaTErOpHsAM INPHUMEHSIEMBIX PEHTHHIOBBIX IIKal II0
WTOTaM TIOJHOTO KaJleHJAapHOTo roja, Hambomee Omm3koro k mgate ompepenenus CUYA.. Hcrounwuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Ilpu aToM B ciy4ac Haau4ms y KOHTpareHTta
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMH POCCHICKMMHU PEHTHHTOBBIMH areéHTCTBAMH, BBIOMpaeTcs
HaWMEHBIIUN PEUTUHT U3 aKTyaJIbHBIX U COOTHOCUTCS ¢ pedTuHroM AO «QkcnepT PA» B COOTBETCTBUU ¢
Tabmunel cooTBeTCTBUS MIKall peUTHHTOB B 1. 5 [Ipunoxenus 4. «MeToanKa OIEHKH KPEIUTHOTO PHCKa

® PMerounnk qanupix (YNpapisiiomas KOMIAHKS HCNOJIb3YeT AaHHbIe, ONy0JIMKOBAHHbBIE HA AaTy onpeneienus CYA) -
Annual default study
https://www.moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6auua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 roxu.

LGD: Ta6nuua. Average senior unsecured bond recovery rates by year before default,
ITpu stom LGD paccunrsiBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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KOHTpareHta». B ciydae HeoOXOIUMOCTH MpoBecTH comocrtaBienue peiituaros OO0 "HKP" u OOO
"HPA" ¢ peiituaramu AO «DQxcnept PA» ucnonb3yercst TabiHIia COMOCTABICHUSI PEHTHHTOBBIX IIKAJ
POCCHICKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(popmaimoHHoM cooOineHnu banka
Poccun «Mupopmaius 0 COMOCTABICHHH PEUTHHTOBBIX IIKAT POCCHICKHAX KPETUTHBIX PEUTHHTOBBIX
areHTCTBY», Hanboee Oim3koro K gare onpeneneHust CYA.. Jlnsg orobpannoro pefituara ot AO «OKcmept
PA» BriOupaetcs cooTBercTByMOMIIee 3HadeHne PD mo tabnmme 8 mist cpoka 1 rog.
st KpynHBIX KOHTPareéHTOB B CIy4yae OTCYTCTBUSL PEWTHUHIA OJHOIO M3 POCCHUICKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCAIINXCS K IPEATIPUATHIM MaJOTO U CpeIHero oms3Heca (BeIpydka 4 mupa pyo. u Oonee B
TOJ), IPUMEHSIETCSI CPeIHSsI BeposTHOCTH aedonTta ans Speculative Grade ot arenrcrBa Moody’s Ha
OCHOBAHUH JIEHCTBYIOIIETO OTYETA 10 SKErOAHOMY HCCIECIOBAHUIO KOPIMOPATHBHEIX aedonror (Annual
default study) ¢ mpuMeHeHrEeM COOTBETCTBHUS ypoBHEH peiitmHroB, Tabmmnma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». BeiOupaercs 3Hauenue PD mns cpoka 1
rog. HoBele oTyersl oT arentcrBa Moody’s NMPUMEHSIOTCS TPH YCIIOBHM HAaIlpaBJICHHS Y ITPaBIIAIONIEH
KoMnaHued nuceMa B Criennanu3upoBaHHbIE JIETIO3UTApHH C TTOATBEPKACHHEM BO3MOXXHOCTHU JIOCTYIa K
YKa3aHHOMY OTYETY.
Omnpenenenue 3HaueHns LGD Bo3M0OXHO 10 akTyanbHOMY OTYETY WHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s depe3 conocrapieHHe pSHTHHIOB POCCUIICKUX PEHTHHT OBBIX ar¢HTCTB.
3nauenne LGD ompenensercs Ha OCHOBaHMM aKTyaJbHBIX IyOJWYHBIX JOCTYIHBIX JAHHBIX M3 OTYETa
peiiTuaroBoro areurcrea Moody’s Mo e€KerogHOMY HCCIEIOBAHUIO KOpHOpaTuBHBIX Aedonaros (Annual
default study) Ta6muma Average senior unsecured bond recovery rates by year before default, Ha
rOpHU30HTE | IO B COOTBETCTBUU C NPUHAUIEKHOCTHIO COMOCTABICHHOI'0 PEUTHHIa KOHTpareHTa K rpyIie
PEUTHHIOB, U1 KOTOPBIX OIIpenensiercs recovery rate .
B cayuyae HanMuus y KOHTpareHTa pEeUTHHIa OJHOTO U3 POCCUICKUX PEUTHHIOBBIX areHTCTB 4epe3
CONOCTaBJICHHE PEUTHHTOB B COOTBETCTBMHM C TaOiuieldl COOTBETCTBHS IIKaN PEWTHHIOB B M. 5
[Ipunoxenns 4. «MeTonuka OIIEHKHM KpPEAUTHOIO pHUCKAa KOHTPAareHTa» OIpeAensercs PperTHHT
peittunaroBoro areurctea Moody’s. Ilpu 3ToM B cilydae HaIH4Msl HECKONBKHX PEHTHHIOB, HPHCBOCHHBIX
Pa3HBIMH POCCHHCKUMH PEHTHHTOBBIMH ar€HTCTBaMU, BEIOMPAETCS HAMMEHBIINN PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiiTMHrom arentctBa Moody’s. B cimydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaros OOO "HKP" um OOO "HPA" c¢ peiituarom arearcrea Moody’s, comocraBieHue
ocymectBisiercss depe3d pedtmHrn AO «Okcmepr PA» ¢ wucmoms3oBaHMeM TaONMHIBI COMOCTABIICHHS
PEUTHHTOBBIX HIKAJl POCCHHCKUX KPEAWTHBIX PEUTHHIOBBIX areHTCTB, yKa3aHHOW B WMHpopmannoHHOM
coobmennn banka Poccun «H(OpMaIis o comocTaBieHH PEHTHHTOBBIX KA POCCHUCKUX KPEOUTHBIX
PEUTHHTOBEIX areHTCTBY», Hamboiee Omm3koro k mate ompeneneHus CYA. Hammume y KoHTpareHTa
pEeWTHHra MHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA HE NMPHHMUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak
OTCYTCTBHE pEHTHHTa.

Jnst  KpyIHBIX KOHTPareHTOB B ClIy4yac OTCYTCTBUSL PEUTHHIa OIHOIO W3 POCCUHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIIIUXCS K MPEANPHUATHAM MaJoro U cpefHero OnsHeca (BbIpydka

4 muipa py0. u Gosee B r01T), IPUMEHsIETCS 3HaYEHHE recovery rates s Speculative Grade.

— Ha OCHOBaHHUU COOCTBEHHBIX Ha6J'IIO)IaCMbIX CTaTUCTHUYCCKUX JaHHBbIX,
MOJTBEP)KIAIOIIUX CTENeHb OOecleHeHHs (BEIMYUHBI KPEAUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOI'O Ka4eCTBA KOHTPAreHTa U OXKHUAAEMBIX K
HOJIyYEHHIO ACHEKHBIX TOTOKOB.

4, HOpﬂIlOK onpeaeJaeHus1 BeIMUNHbI KPEIUTHBIX yﬁblTKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTHKHU YHpaBnmomeﬁ KOMIIAaHUH

B cBoux pacuerax YmpaBisiomas KOMIAHUS NPHUACPKUBACTCS CIEAYIOMNX OOMIeNPU3HAHHBIX
MIPUHIIMIIOB cOOpa U 00pPabOTKH CTATHCTHYECKOW UH(pOpMaInu:

— cTaTucTHydeckas HHPOpManus TOJDKHA OBITh PENpPE3eHTATUBHON IS KJIACCOB KPEIUTHBIX
TpeOoBaHuH (TPYIIBI OAHOPOIHBIX KPEIUTHBIX TPEOOBaHMI), B OTHOIIEHHH KOTOPHIX OyIyT IPUMEHSITHCA
PEe3YJIbTaThl PacueToB;

— pacuer KOd(PPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B ce0sl BEPOATHOCTH Jedoinra
(PD) u yporens nmoteps mpu aedonte (LGD) u momkeH 0CHOBBIBATHCS HA MEPUOJIC HAOIIOACHUH, KOTOPBIH
OXBAaTBIBAaET KaK MHHUMYM OJIMH TIOJHBIN IIUKJI AETOBOH aKTUBHOCTH;

— ompenessieMble  YIpaBisitonield KOMIAHUEeW 3HAYeHUs] BEPOSITHOCTH Je(oiTa IOJIKHBI
COOTBETCTBOBATh (PAKTUYECKON YaCTOTE PEaM30BaHHBIX Je(OJITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
ypoBHsI moTeph mpu Jedointe, ompenensemble Ymnpasistomeii Kommanuel, JOMKHBI COOTBETCTBOBATH
(haKTHYECKNM 3HaYEHHUSM PEATbHBIX MOTEPh MPH AeoiTe KOHTPAreHTOB.

Ha ocHOBe TOJyueHHBIX pacyeToB, YIpaBisioomias KOMIAHUS pacrpeienser (paHXHUpyer)
JEOMTOPOB/KOHTPAreHTOB  COTJIACHO ~ YPOBHIO  KPEIUTHBIX YOBITKOB M CPOKYy MPOCPOYEHHOM
3aJI0J’KEHHOCTH.
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PykoBOACTBYsICh BBIIIEYKa3aHHBIMU MPUHIMIIAMY, YIPaBIAIOMIas KOMIIAHHS IPOBOAUT cOOp
CTaTUCTUYECKOH WH(OpManuy, HEOOXOAUMOW JUisi pacuera KOA(PPUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKa3arelsx BeposatHocTu nedoira (PD) u yposus moteps npu aedonte (LGD).

Pacuer k03 punneHTOB KpeTUTHBIX YOBITKOB (0OECIIEHEHHI) OCHOBBIBACTCSI HA CTATUCTHYECKUX
JaHHBIX, MMOATBEP)KAAIONINX CTENeHb OOECIEHEHHs, B 3aBHCHMOCTH OT CPOKa IPOCPOYKH, KPETUTHOTO
Ka4yecTBa KOHTPAreHTOB M OXHAAEMBIX CPOKOB ITOJNYYEHHS AEHEKHBIX ITOTOKOB, UCIIOIB3YS MATPHYHBINA
METO/] TPYNIHUPOBKH KOHTPAareHTOB MO CPOKAM 3aJI0JDKEHHOCTH U TPYIIIaM KOHTPareHToB, pa3padoTaHHbIH
VYhpasisiromeii KoMnaHueil Ha OCHOBAaHMM HMEIOIIUXCS y Hee CTaTHCTHYSCKUX JaHHBIX. OOrmas
COBOKYITHOCTh KOHTPAareHTOB pa3JieJicHa Ha TPYIIbl KOHTPAareHTOB IO CXOXKHM XapaKTepHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT oOpa3zoBaH Oojee 3-X JeT Ha3aa W ycTaBHBIN Kanutan Oonee 100 Thic. pyo.
(omHOBpPEMEHHOE BBITIOJIHEHHE YCIIOBHH);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aja W/WiHM ycTaBHbIM kKamutan menee 100 ThIc.
pyo.;

— ¢usnueckne muma u UI1.

Hcropnueckne k03(h(HUIMEHTH KPEAUTHBIX YOBITKOB (0OOECIEHEHHNS) pacCUMTHIBAIOTCS IyTEM
JIeTIEHNS. CyMMBI KPEJUTHBIX YOBITKOB, II0 KaXIOH I'pyIIe KOHTPareHTOB JOCTHUTIIYIO0 COOTBETCTBYIOILECH
IPYIIIBI IPOCPOYKH, Ha OOIIYI0 CyMMY 3aI0JDKEHHOCTH 110 BCeM KoHTpareHTaMm. Ilpu aToMm Ympasinsromas
KOMIIaHUS HCIIOJIB3YeT METOA KyMYJIATUBHOTO IIOCTPOSHHUS IPUMEHHUTENBHO K KXKIOU TPYIIIe IPOCPOUKH:

P plHpemETHENe FEEITHH OI0 i MPYIMe KOHTpArsHTOE MpH CpoKe OpocpoEd oT 1 go » meed)

¥l ofmeM mpocpoerEofi Fa00THe HEOCTH 10 ECEM KOHTDACeHTAaN |

Ko dumnueHTs! KpeTUTHBIX YOBITKOB TIPH OTCYTCTBHH MPU3HAKOB 00CCIICHEHUS 0 (DaKTHIECKOM
MIPOCPOYKH (aKTHBBI 0€3 MPU3HAKOB 00CCIICHEHNS), pACCUNTAHHBIC HA OCHOBAHUH CTATHCTUICCKHUX JTAHHBIX
Vnpapastomeii komnanauu 3a 2018-2024rr.%°:

I'pynna ne6uTopoB/ KOHTPAreHTOB KpeaurHsie yobitkn (PD*LGD)
Jlebutop/KoHTpareHT 00pa3oBaH Oojee 3-X JIeT Ha3al U yCTaBHbIH
kanurtan 6onee uian paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE 23,62%
yCIIOBUIA)
JleGuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK yCTaBHBIN

24,82%
karutan meHee 100 Thic. pyo.
Dusnueckue auna u UIT 24,67%

KoaddurmeHTs! KpemUTHBIX YOBITKOB P (GakTHIeCKoi npocpouke (obectenerne 6e3 nedoinra),
paccuMTaHHbIE HA OCHOBAHUM CTAaTMCTHYECKUX JaHHBIX Ynpasnsioniei koMmnanuu 3a 2018-2024rr.%;

I'pynma KOHTpareHToB

Kpenutnsie yobiTku (PD*LGD),
IpH TPOCPOUEHHOM
3a/10JoKeHHOCTH OT 1 10 30 gHeit

KpeauTHsle yObITKI
(PD*LGD) npu cpoke
TIPOCPOUYCHHOM

3aJI0JKEHHOCTH
ot 31 o 60 nHeit

KpeauTHsie yObITKH
(PD*LGD) npu cpoke
MIPOCPOYECHHON
3a/10JDKEHHOCTH OT 61 10 90
JHeR

KonrpareHt obpasosan 6oiee
3-X JleT Ha3ax U yCTaBHBIN
kanuran 6onee uiau pasenl00
ThIC. py0. (OAHOBpPEMEHHOE
BBINIOJIHCHUE YCIIOBHH)

23,62%

26,26%

26,64%

KonTparent o6pa3oBaH MeHee
3-X J1eT Ha3a] U/UiIN YCTaBHBII
kanutan MeHee 100 ThIc. pyoO.

24,82%

27,18%

27,80%

Dusnueckue guna u UIT

24,67%

30,23%

31,49%

Koaddumpentsl KpeauTHBIX YOBITKOB Uit ciydas nedoira,

CTAaTHCTHYECKHX JaHHbIX Yrpapistonieid komnanuu 3a 2018-2024 rr.:

paCCUUTAaHHBIC Ha OCHOBAaHUH

Kpenurhbie yobITKH KpenutHble yObITKH
(LGD) mpu cpoke (LGD) npu cpoxe Kpenmurasie yositkn (LGD) mpu cpoke
I'pynmna xoHTpareHTOB TIPOCPOUCHHOM TIPOCPOUCHHOM TIPOCPOUCHHOM 3a10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei
n0 180 nueit 10 365 nHeit
KontpareHT obpa3oBan Oosee 3- 27,19% 27,63% 27,71%

e CTOPOHOH IO JOrOBOPY SIBISIIOTCS JABAa U Oojiee KOHTPAreHTOB, MOMAJAOLINe B Pa3HbIe IPYIIIbl AeOHMTOPOB/KOHTPAreHTOB,
NPHMEHEHHIO MoJIIeXaT Haubonee Beicokue kodpduiments: PD n LGD.
2 Ecnu cTOPOHOI MO JIOTOBOPY ABIAIOTCS /B2 M 60JI€€ KOHTPAreHTOB, MONAJIAIONIME B Pa3Hble TPYIIb JeOUTOPOB/KOHTPAreHTOB,
MPUMEHEHHUIO MoJyIekaT Hanbonee Boicokue Koadduuuents: PD u LGD.
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YCIIOBUIA)

X JICT Ha3a/] U yCTaBHBIIl KaUTa
Gosiee nnm paseH100 Thic. pyo.
(OAHOBPEMEHHOE BBIIIOIHCHHE

KonrpareHt obpa3oBan MeHee 3-

X JIET Ha3a/1 ¥/WIN YCTaBHBIN 29,77% 30,20% 33,33%
kanutan MeHee 100 Tbic. pyo0.
Dusnueckue auna u UIT 32,23% 33,96% 38,96%

OCHOBBIBAsICh Ha MMEIONINXCS CTaTUCTHYECKUX MAHHBIX, Y PABILOIIAs KOMITAaHHS YCTaHOBHIIA,
YTO B CiIydae, eCM 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJlCHIAPHBIX T'0Jla, TO BEPOSTHEE BCETO
Takas 33/I0JDKEHHOCTh He Oy/eT Bo3BpalleHa M B Ooiee IMO3JHHH CPOK M BEPOSTHOCTH ¢ BO3Bpara 0e3

JOITIOJTHUTCIIBHBIX BJIOKCHUH II0 B3BICKAHHIO -

MHUHMMaJibHa. {151 TakoW 3aJ0KEHHOCTH KpPEAUTHBIE

yobrTkn (PD*LGD) ycranaBnuBarorest B pazmepe 100% amst Bcex rpymin KOHTPareHToB.

KoaddurmenTsl KpeanTHBIX yOBITKOB MOUIKAT IEpecMOTpy YTIpaBisiomied KOMITaHWEeH
€KEroJHO, HE T03JHEE TPEX MECALIEB 0 UCTEUEHUH KaJIEHIapHOT O roJia.

5. Tlopsinok onpenesieHHsi peTHHIa KOHTPAreHTa

HaCTOS[HII/Iﬁ OOpAAOK CIHYXUT [JId OLCHKHW KPCAWTHOTO PUCKA KOHTpArceHTa, MO KOTOPbIM
anaBnﬂ}omaﬂ KOMITIaHUs onpeaciinia peﬁTHHF. B kauectBe peﬁTHHFa KOHTpArceHTa UCIoJIb3yCTCA:

— AKTYaJIbHBIC Ha HAaTy OLCHKHU peﬁTHHI‘PI MPUCBOCHHBIC KOHTPAr¢HTY KpPEAUTHBIMU

PEUTHHTOBBIMHM areHTCTBaMU. ECIIM KOHTpareHT MMeeT PEeWTUHIH Pa3HbIX YpOBHEH OT
HECKOJIBKMX PEUTHHIOBBIX areHTCTB, TO JUIsl L€ OIEHKM B KadecTBE pPEHTHHra
KOHTpareHTa  INpUHUMAeTCs  HaWMEHbIINH u3 NPUCBOCHHBIX  PEUTHHIOB
COOTBETCTBYIOIIUMH PEHTHHTOBBIMH areHTCTBaMH C TPUMEHEHHEM COOTBETCTBHUS
YpOBHEH peUTHHT OB 110 TabmuIie COOTBETCTBHS LTKAT PEUTHHIOB!

BuyTpenHnsis
Peis 3 Moody's S&P Fitch peiiTuHrOBast
eiiTHHrOBas AKPA KCIepT Moxens YK
rpynna PA
MesxayHapoaHasi HKaJja
Baal BBB+ BBB+ BBB+
Peiitunrosas | \pAARUY | ruAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “;lf‘:; ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma Il
A+(RU), TUAA-,
ARU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PetitunroBas ruBBB-,
rpymma Il BB+RU) | \uBB+ B2 B B B
BB(RU), ) - -
BB-(RU) ruBB B3 B B B
CCC+
Peiftinrosas CCC, CC, CCC
rpymma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CJIM Yy KOHTparceHra OTCyTCTBYCT peﬁTI/IHF YKa3aHHBIX peﬁTHHFOBHX AréHTCTB Ha JaTry

OLIGHKM, TO OIIEHKa pEHTHHIra KOHTpareHTa MpPOU3BOJIUTCA HAa OCHOBE BHYTpPEHHEH
peUTHHTOBOM Mozaenu Ympapisoniell koMnaHuu. BHyTpeHHUN peHTHHT MpHCBauBaeTCs
0 MEXKIYHapoAHOI IIKajge COIJIacCHO TaOJIMIe COOTBETCTBUS WIKad pPEHTHHIOB
(npuBeneHHO# BbIIe). BHYyTpeHHHMI PEHTHHT IEepecMaTpUBAETCs/TIOATBEPKAACTCS HE
pexe 1 pasza B roji, WK B Cilydyae MOsIBICHNSI HHPOPMAIIMU O 3HAYUTEIBHOM YXYAIICHUH

(DMHAHCOBOTO TMOJIOKEHHS KOHTpareHTa. CBeIeHHWS O BHYTPEHHEM pEHTHHTE,
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MIPUCBOCHHOM KaXIIOMY KOHTpareHTy-3aeMIUKY, MPEI0CTABISIIOTCS B
Criennanu3upoBaHHbIN JENO3UTapUi HE MO3/IHEE aThl Hayaja MPUMEHEHUS HAaCTOSIIUX
IIpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkmoro roma. B ciywae
IepecMoTpa BHYTPEHHEro pEHTHHIa, CBEJCHHUST O HEM MPENOCTaBISIIOTCS B
Crenmanu3upoBaHHBIN  Jemo3uTapuii He mo3mHee 1 pabouero mHsA. [lo HOBBEIM
KOHTpareHTaM-3aeMIIMKaM CBEACHHWS O BHYTPEHHEM pEHTHHre NpemoCTaBIIsSIOTCS
Criernanu3upoBaHHOMY JIENO3UTApUI0 He To3aHee | pabodero AHS ¢ IaThl MPU3HAHUS B
COCTaBE aKTHBOB 3aliMa M MHOTO aHAJOTHYHOTO HHCTPYMEHTA.

[Ipn mnepBOHAYATFPHOM TIPU3HAHWK 3aiiMa, aHaNMW3 (MHAHCOBOW OTYETHOCTH 3aEMIINKA W
MIPUCBOCHNE BHYTPEHHETO0 PEHTHHra IPOBOJUTCS HAa OCHOBAHUM IIOCIEIHEH JOCTYIMHOH Ha MOMEHT
aHanu3a OyXTalTepcKOi OTYETHOCTH KOHTPAreHTa,

Anann3 (UHAHCOBOH OTYETHOCTH B pPaMKax €XKErOAHOTO0 IEePEecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTA MTPOM3BOANTCS HA OCHOBAHHWH I'0JIOBOH OyXTalTepcKOil OTYETHOCTH KOHTpPAareHTa,

B cmyuyae mosiBneHnss WHGOpPManmuu O 3HAYUTENHHOM YXYIIIEHHH (DUHAHCOBOTO IIOJIOKEHHMS
KOHTpareHTa aHain3 (HUHAHCOBOM OTYETHOCTH M MEPECMOTP/TOATBEP)KACHHE BHYTPEHHEIO PEUTHHTA
MIPOM3BOANTHCA Ha OCHOBAHUM TOCIEIHEH AOCTYITHOW Ha MOMEHT aHaln3a OyXraaTepcKoil OTYeTHOCTH
KOHTpareHra.

IIpu onpeneneHun peUTHMHIa KOHTPAarceHTa Ha OCHOBE BHYTPEHHEH PEWTUHIOBOW MOJEIH
Ynpapinsiomei KOMIIaHUU, TPUMEHSIOTCS CIEIYIOIINE TpaBuia;

— JUIS JIeTIO3MTOB M CPEACTB, Pa3MELICHHbIX Ha OaHKOBCKMX CYETaX B KPEAUTHOH
OpraHu3alluK, HCIOJIb3yETCs/ONPEeIsIeTCS PEUTHHI COOTBETCTBYIOIEH KpEIUTHOU
OpraHHU3aluHy;

— I 3aiiMOB M AQHAIOTMYHBIX HHCTPYMEHTOB, HCIIOJb3YETCS/ONPENENAeTCS PEHTHHT
3aeMIIUKAa U COOTBETCTBYIOIETO MOPYUUTENs, NMPHU YCIOBUH HAIM4MsA II0 JOTOBOPY
IpefocTaBICHUs. 3aiiMa mopyuuTenbcTBa. [Ipu 3TOM OIEHKa KPEAUTHOTO pHCKa
3aEMIIUKOB ¥ MOPYYUTENIEH MPON3BOJUTCS COBOKYITHO B OTHOIIEHHH Ka)XIOI'0 JIOrOBOpa
3aiiMa WJIM aHAJOTMYHOIO AaKTWBAa, BBUAY TOTrO, YTO IIPH HEUCIIOJHEHUH WIH
HEHAIJICKAIEM  HCIOJHEHWH  JIOJDKHHUKOM  OOECHEYEHHOTO  HOPYYHTENIHECTBOM
00s13aTeNIbCTBA TOPYUYUTENh M JOJDKHHK OTBEYAIOT TEpEd KPETUTOPOM COJHIApHO (B
cury cT. 363 'K PO u ycnoBwii 3aKIIFOYeHHBIX TOTOBOPOB 3aiiMa). [lopyunrens oTBedaeTt
repex KpeaJuTopoM B TOM ke 00beMe, Kak M JOJDKHUK, BKIIOYas YIUIaTy MpPOIEHTOB,
BO3MEIICHNE CyA€OHBIX U3AEPKEK MO B3BICKAHUIO JIONTA U JPYTHX YOBITKOB KpEIUTOpA,
BBI3BAHHBIX HEHUCIIOJHEHHEM WM HEHAJJICKAIIMM HCIIONIHEHHEM 00s3aTelbCTBa
JOJKHAKOM.

Takum oOpazom, B cilyyae, €CIM B OTHOIIEHHU 3aEMIIIMKA, TIOPYYUTENs YTIpaBistonien
KOMIIAHHEH IPUCBOECHBI BHYTPEHHHE PEUTHUHTM PA3HOIO YPOBHSA, TO B LEIAX
KOPPEKTUPOBKH CIPABEIJIMBOI CTOMMOCTH aKTHBOB Ha KPEIMTHBIH PHCK KOHTpareHTa
CIIEAYET IPUMCHSATH HAaUMEHBIITHHA 13 IMPUCBOCHHBIX.

HOpy‘II/ITeJ'II)CTBa IPUHUMAKOTCA B PAcydE€T B OTCYTCTBHUU IIPOCPOUCHHBIX O6ﬂ3aTCJ'IBCTB
KOHTpAareHTa.

[NopyunTenbcTBa GU3MUECKUX JHL HE IPUHAMAIOTCS B pacyer.

5.1. MeToo/10rusi IPUCBOEHNS] BHYTPEHHEr 0 PeliTHHIa 32eMILMKOB

PeliTuHroBas Monens HEOOXOAMMa MJIsl ONpENeNIeHHsT KPETUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHEr0 PEHTHHra, C LENbI0 KOPPEKTUPOBKU CIIPABEIIMBOM CTOMMOCTH AaKTUBOB Ha
KPEAUTHBIA PUCK 3aeMIuKa (coriaacHo MyHKTy 13 Hacrosmux Ilpaswm).

BX0JHBIMU TaHHBIMU PEHTHHIOBOW MOJIENTH SIBJSIFOTCS OTIPE/Ie/ICHHbIC XapaKTePUCTUKU KOMIaHUH
(punancoBbie ¥ He(QHUHAHCOBBIE), B3BEIICHHBIC HCXOMAS U3 HMX BAKHOCTH. PeHTHHroBas MOJeENb
KOPIIOPAaTUBHBIX KOMIIAHMH TAaKXKe YYUTHIBACT BIMSHHE CTPAHOBOTO M OTPACIEBOrO  PHCKOB.
KoppekTupoBKka Ha ypOBEHb CTPAHOBBIX PUCKOB MPOU3BOJIUTCS Ha OCHOBE PEHTHHIOB KPSIUTHOTO KIIMMATa
CTpaHbl M CTEICHH 3aBHCUMOCTH OHM3Heca pEUTHHIYEeMOIl KOMIIAHHH OT CTPAHOBBIX PHCKOB. OTpacieBas
crienupuKa KOPIOPATUBHOW KOMITAHMH YYHMTHIBACTCS B PEHTHHTOBOW MOJENM Kak B BHJIE OTACIHHOTO
nokasarejis, TAK U Ha OCHOBE OSKCIIEPTHOTO aHalW3a C y4YeTOM 3HAYMMOCTH TEX HWIIM HHBIX CTaTel
OTYETHOCTH XapaKTEPHBIX JUIS PasIMYHBIX OoTpaciell. Takke MPOBOMMTCS OIEHKA CHEH(DUUSCKUX st
OTpaciy MoKa3aTeNel IesTeNbHOCTH KOMITAHHH.

Oo6mras Tabauia (hakTOPOB U BECOB MPEJICTABICHA HUXKE:

Bec noarpynmnsl B Bec nokasarens B
Ioxaszarenu

IToarpymma ¢aktopoB
APy b P HATOTrOBOM OaJnie HTOTrOBOM Oasnie

CtpanoBsie pakTopsl (25%)

OueHka cpepl | 25% | CtpaHa ¥ OCHOBHBIE  PBIHKH \ 5%
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JACATCIIBHOCTH

XapakTepucTuKa SKOHOMUKHU CTPAHBI 10%
PerynsTopras cpena 5%
PeiTuHT cTpaHbI 5%
busnec-dakropst (30%)
CtpyKTypa BIageHus 5%
Onenka coOOCTBEHHUKOB 10% PYKTYP A 0
BeposiTHOCTh IOIePKKH 5%
PBIHOYHBIC TTO3HMIMU 1%
OtpacneBoii puck 8%
Onenka OusHeca W 3aBHCHMOCTh oT
. o 20% . 4%
KOHKYPEHTHOH CpeJIp MTOCTABIIUKOB/TIOTpeOUTETICH
LleHOBBIE/BATIOTHBIE PUCKH 2%
KpenuTHas ucropus 2%

®unancoBble (hakTopsr (45%)

KauecTBO 0TUETHOCTH U

6,8% KauecTBO OTUeTHOCTH M ayauTa 6,8%
ayauTa
BenuunHa BeIpyUKH 1,1%
JluHamMuka  OCHOBHBIX BenmuunHa COBOKYITHBIX aKTHBOB 1,1%
. 4,4%
ToKasaresei JlMHaMHuKa aKTUBOB 1,1%
JnHaMuKa BEIPYUKH 1,1%
JHonrosas Harpyska 10,1%
IToxpbITHE IPOLIEHTHBIX IUIATEXKEN 3,4%
Jonrosas Harpy3ka 20,2% P pol o
CtpykTypa goira 3,4%
HeszaBucumocts 3,4%
JlocTym K ppIHKaM KaruTaia 2,0%
Koaddunuent TeKy1ei 2 7%
JIMKBUTHOCTE 6,8% JIMKBUJTHOCTH '
Koadpdunuent MIHOBEHHOMU
bbmn 2,0%
JIUKBUAHOCTH
OKcrepTHas OLEHKA JUHAMUKU H 0.7%
MEPCIEKTHB MPUOBLTEHOCTH '
CB0OOIHEIN JEHEKHBIH TOTOK 1,4%
[IpuObLTEHOCTH 6,8% PenrabenbHOCTS aKTHBOB 0,7%
PenrtabenpHOCTE KamuTaia 1,4%
Mapska 4ncToi NpuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBOW MOAENHU (IepedeHb CM. B TaOJIUIle) MPEeACTaBIsieT coO0H
OTJENBHO B3TOE HAPABICHUE UCCIECAOBAHUS OJHOIO WM HECKONBKHX aCHEKTOB JEATENbHOCTH KOMIAHUH
W OIICHWBAcTCs MO ompenencHHoi mkame, or 0 mo 120 6anoB. OreHka (HaKTOPOB IIPOU3BOIUTCS
MIOCPEACTBOM MeTO/1a (PHHAHCOBBIX KOA(PQHUIIMEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeliTuHroBas Mozenp HMMeEET IMOYJIOrapu(pMHUUYECKYIO CIeIH(UKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOr0 Oajuta OT JIOrapuMOB KOJIMYECTBEHHBIX MEPEMEHHBIX M OT (PUKTHBHBIX IEPEMEHHbBIX
(xauecTBeHHbIE (HAKTOPBI).

UTorosslii Oayul peTUHrOBOW MOJENM PAcCUMTHIBACTCSA KaK CyMMa IMOJYYEHHBIX MO (hakTopam
0aJJIOB, B3BEUICHHBIX B 3aBUCMOCTH OT Beca, MPUBENICHHOT0 B Ta0iuIle (PaKTOPOB U BECOB:

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro Kputepus;

Xi — COOTBETCTBYIOIINI TAHHOMY KPUTEPHIO Bec.

HeobxoaumMpeiMu ncTOUHMKaMK MH(OpPMaLUK Ui aHaM3a (UHAHCOBOI'O COCTOSIHUSI KOMITAHUH
SIBIIAIOTCS:

— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXIyHapOIHBIMH CTaHIapTaMHd (QHHAHCOBOH
oruetHoctd (IFRS) w/mnm oOmenpunsaTeiMu cranmaptamu Oyxrantepckoro ywera CIHA (US
GAAP) 3a Tpu OTYeTHBIX Iepuoja C y4eToM NpuMedaHuid. B cimydae orcyTctBHs, Oepercs
OTYETHOCTh, COCTABJICHHAs [0 HAIMOHATBHBIM craHmaptam (mis Poccum — PCBY), wim
yIpaBleHYeCcKasi OTYETHOCTD;

— MaTepHalibl CPEJICTB MacCoBOM HH(OpMAIINK;

— ©XKeKBapTaJbHbII OTYET SMUTEHTA LIEHHBIX OyMar, HH(QOPMAaIMOHHBI MEMOPaHIYM;

— Marepuaibl peTUHIOBBIX areHTCTB,;

— MpOYHre UCTOYHHUKH KaueCTBEHHOW MH(OpMALMK O KOMITaHHH.
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tpadHsie u 6oHycHbIe Oambl. [Ipu BhIsBIeHHH (HAKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIH,
HO MOTYT CYyIIECTBEHHBIM 0O0pa3oM IOBIMATh Ha IUIATEXKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIIAHUH,
JaHHBIE (aKTOPHI B OOS3aTENBHOM IIOPSIKE IMOJPOOHO ONMMCHIBAIOTCS, U B 3aBUCUMOCTH OT BaKHOCTH
BiusHUS (dakTopa, 3TOMYy (aKTOpy MpHcBaMBaeTcs ITpaQHOW wuaM OOHYCHBIH Oaia, KOTOPBIi
CYMMHPYETCS C HTOTOBBIM OaJIJIOM PEHTHHIOBOI MOIEIH.

Ucxonst w3 komuuectBa HaOpaHHbIXx uroroBeix OamwioB (TOTAL SCORE), komnanuu
MIPUCBAaNBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIyHAPOIHOH IIKalle pEHTHHTOB) B COOTBETCTBUU CO
CIIeAyIOIIeH TabnIIeit:

Wroroserit 6amn BH}”;peHHI/II‘;I
perTHHr
OT 10 (MexyHapoaHas
1IKasa)

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
[Toporosere 3HAYCHUS HoKa3zaresnei JEATENbHOCTH OLICHUBAEMOT O

KOHTpareHTa/3aeMIuKa/ 1e0uTopa s elieil Mpu3HaHus aKTHBA 00ECLICHEHHBIM:

1. OtpunarebHbIi KanuTai (OTPHLATEIbHbIC YHCTHIC AKTHBEI);
2. YOBITKH IO HTOT'aM 3aBEPLICHHOr0 (PHMHAHCOBOTO T0/13;
3. CHmxenne BbIpydkd Ha 50%.

5.2. MeTtopos0rusi NPUCBOEHUsI BHYTPEHHEr0 PeHTHHIa KPeAUTHBIX OPraHu3aluii

PelitunroBas Mojenb HeOOXOQMMa Ui  ONPENCTCHUS KPEAUTOCIIOCOOHOCTH  KPETUTHBIX
OpraHM3aIiii, MPUCBOCHUS BHYTPEHHETO PEUTHHIA U TOCIEIYIOIEro pacuera KPeAUTHOTO PUCKa, C HENbI0
KOPPEKTUPOBKH CIPABEIIMBOI CTOMMOCTH aKTHBOB Ha KPEAUTHBIM PUCK KPEIUTHOM OpraHU3aiiu.

BXOQHBIMH JTaHHBIMH ~PEUTHHTOBON MOJEIM SBIISIOTCS OIpEACICHHbIE XapaKTEPUCTHKH
KpEIUTHOW opranu3anuu ((GpUHAHCOBBIE W He(UHAHCOBBIE), B3BEIIEHHBIE HCXOAS M3 HX BaXKHOCTH.
PelfiTuHrOBass MOJENb TaK)KE€ YYHTHIBACT BIMSHHE CTPAaHOBOro pucka. KoOppekTHpoBKa Ha YpOBEHb
CTPAaHOBBIX PHCKOB MPOM3BOAUTCA HAa OCHOBE PEHTHHIOB KPEIWTHOrO KJIMMaTa CTPaHbl M CTEHEHH
3aBUCHMOCTH OU3HECA PEUTHHIYEMOM KPEAUTHOM OPraHu3aI[iy OT CTPAHOBBIX PUCKOB.

Oo6mras Tabauia (hakTOPOB U BECOB MPEJICTABICHA HUXKE:

Bec noarpynmnsl B Bec nokasarens B
[oarpynma daxTopos [Noxazarenn
UTOTOBOM Oasute UTOTOBOM Oaste
Crpanossie axrops (30%)
Ouenka BIMSTHUS Ctpana ¥  OCHOBHBIE BIHKH
. 30% P p 6%
CTPaHOBBIX PHUCKOB JIeITeTbHOCTH
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XapakTepucTHKa 3KOHOMHUKH CTPaHBI
U YPOBEHb pa3BUTHA OaHKOBCKOW 12%
CHCTEMBI
PerynstopHas cpena 6%
PelTHHT cTpaHbI 6%
busnec-dakropsr (30%)
CTpyKTypa BIaJcHUS 10%
Ouenka cOOCTBEHHUKOB 20% TPYKTYP 0
BeposiTHOCTh MOICPKKH 10%
Ouenka Gmsmeca 1 PrIHOYHBIE TO3UIINH 4%
. 10% JuBepcudukaiys mo BugaM On3Heca 3%
KOHKYPEHTHOH CpeIbl 0
KpenutHas ucropust 3%
®unancossie hakropst (40%)
KauecTBo oT4eTHOCTH H
2% KauecTBo oT4eTHOCTH U ayiuTa 2,0%
ayauTa
Knuentckas KOHIICHTpAIUs B
Hetpatt 1,6%
AKTHBAX
Oneparuu co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMH
DkcrepTHas OLIeHKa Ka4yecTBa 320
KauecTtBo akTHBOB 16% noptdelisi akTUBOB '
[IpocpoueHHast 3310J5KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHH 2,4%
Jons  pO3HUYHBIX  KPEOUTOB B 2 4%
KpeAuTHOM HopTdere '
AKTHBHOCTB Ha PhIHKE IIEHHBIX Oymar 2,4%
BonatunbHOCTh ¥ KOHIIGHTPAIUS 2.0%
CPEJICTB KIIMEHTOB
IIHBepcnqinKaum HCTOYHHUKOB 2.0%
MTACCHBHOM 0a3bl '
CrpykTypa JlocTyn K pbIHKaM KanuTana 2,0%
00513aTeNLCTB u 10% KonneHTparust mo cpoyHOCTH 2,0%
JIUKBUTHOCTh Jonss MexO0aHKOBCKHX KPEIWTOB B 05%
00s13aTenbCTBax '
Hons oneparuii PEITO 0,5%
JINKBUTHOCTB 0,5%
3aBHCHMOCTh OT PHIHKOB KalUTAIA 0,5%
DKcrepTHAs OIIEHKA KadecTBa o
JlocTaTouHOCTh u o 3,0%
CTPYKTypa KamnuTana 6% KaruTana
JocTaTouHoCTh KanuTaia 3,0%
OKcliepTHas OLEHKa JUHAMUKU H 2 4%
[pubbLTEHOCTH u HEepPCHEKTHB NPHOBUILHOCTH ’
3G PEeKTUBHOCTH 6% PeHTalbenbHOCTh aKTHBOB 1,2%
JIeSITeTbHOCTH PenTabenbpHOCTH KamuTaia 1,2%
YpoBeHb MPOLIEHTHON MapKu 1,2%

Kax/plit 13 KOMIIOHEHTOB PEUTHHIOBOW MOJeNH (IepedeHb CM. B TaOJIHUIIE) MPEACTABIseT cOOO0M
OTAENBHO B3ATOE HANpABICHUE WCCIEIOBAHHUS OJHOTO WJIM HECKOJIbKUX acCHeKTOB JIeTeIbHOCTH
KPEIUTHOW OpraHU3alny 1 OLIEHUBAETCS 10 onpeereHHou mkaie, ot 0 1o 120 6anos. OueHka GpakTopos
MIPOM3BOAUTCS MOCPENCTBOM MeTO/1a (PUHAHCOBBIX KOA(P(PHUIIMEHTOB M METO/Ia SKCIIEPTHOrO aHAIN3a.

PeliTuHroBasi MoOJENTb MIMEET MOITYJIOrapu(MUUCCKYIO CHENU(UKAINI0, TO €CTh 3aBUCHMOCTH
HUTOTOBOTO 0Oauia OT JIorapu(MOB KOJHUCCTBEHHBIX TICPEMEHHBIX M OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

WroroBeiii Ol peHTHHTOBONM MOJICITH PACCUMTHIBACTCS KaK CyMMa IMOJYYCHHBIX MO (aKTopam
0aJIOB, B3BCIICHHBIX B 3aBUCHMOCTH OT Beca, PUBEIICHHOTO B Ta0IUIlC (DAKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rze

Ki — 3Hauenue i-ro KpuTepus;

Xi — COOTBETCTBYOIIHI TAHHOMY KPUTEPHIO BEC.

Heo6xoauMpIMi HCTOYHHKAaMH HH(POPMAIMH JUTs aHaIH3a KPSAUTHBIX OPraHu3alii sBIISIOTCS:
— OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHH C MEXKIyHapOIHBIMH CTaHIapTaMH (HHAHCOBOH

oruetHoct! (IFRS) w/mnmm oOmenpunATeiME cTanmapTamu Oyxrantepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX TepHOJa C YYETOM NpUMEYaHuil. B cilydae OTCyTCTBHS — OTYETHOCTb,
COCTaBJICHHAs! 0 HAIIMOHATBHBIM CTaHAApTaM WJIM YIpaBICHUYECKAas OTYETHOCThb. [l OlleHKH
POCCHICKMX KOMMEpPYECKHX OaHKOB BO3MOKHO HCIIONB30BAaHHWE OTYETHOCTH, COCTAaBICHHOW B
cootserctBuu ¢ PCBY mo ¢opmam 101, 102, 123 u 135,
— MaTepHaIbl CPEICTB MacCOBOM MH(OpMaNny;
— ©KEKBapTAIbHBII OTYET IMUTEHTA LIEHHBIX OyMar, HH(OPMAaIlOHHBIH MEMOPaHIyM;
— MaTepHabl pEHTHHTOBBIX areHTCTB;
— cmucok adUIMPOBaHHBIX JHI, WHPOPMAIUS O CYIIECTBEHHBIX COOBITHAX, a TakKe Ipodas
UHOPMAIHS, TTOUIEKANX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE NCTOYHUKN Ka4e€CTBEHHON MH(OPMAIIH O KPEUTHOMN OpTaHM3aIiH.
CPEHEPBIHOYHOT0» 3HAYEHHSI, 1 HA00O0pOT.
HItpadusre n 6orycHBIe Oamsl. [Ipy BeIsIBIEHNN (HAaKTOPOB, KOTOPHIE HE OBUIN YUITEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM O0pa3oM MOBIHATh HA IIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOU
opranmzanuu. JlanHsre GakTopsl B 005S3aTEIEHOM MOPSIIKE MTOIPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
B2)XHOCTH BIHSHUSA (haKTOpa, 3TOMY (DaKTOpy NMpHUCBAWBAETCs IITPapHON MM OOHYCHBIN Oayul, KOTOPBIi
CYMMHPYETCSl C UTOTOBBIM OIJIOM PEHTHHIOBOW MOJIEIH.
Ucxonst w3 konmdectBa HaOpanHbix utoroBeix OamwioB (TOTAL SCORE), kpeauTHO#
OpraHM3allMi TPUCBAWBACTCA BHYTPECHHUH PEUTHUHT (COTIIACHO MEXIyHApPOIHOHM IIKaje pPEHTHHIOB) B
COOTBETCTBHH CO CIICAYIOIIeH TabauIiei:

HWrtorossrit Gasun BuyTpennuit
pEUTUHT
oT o (MexmyHapoaHas
IKaja)
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

[ToporoBele 3HaueHHs IMOKa3aTeideldl EATEIBHOCTH OIEHHBAEMOI'0 KOHTpAareHTa/KpeauTHOM
OpraHu3anuu/aeduTopa AJIs 1eneil NpU3HaHKs aKTHBA 00eCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX KpenuToB Ooiee 25% kpemuTHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH IO HTOT'aM 3aBEPIIEHHOr0 PUHAHCOBOIO T0/1A;

3. HapyuieHust KpeZIuTHOU opraHu3arneil 00s3aTelIbHbIX HOPMATHBOB, COOITIOICHHE

KOTOPBIX MPEINIChIBAETCS KpeAUTHBIM opranusanusiM Mactpykuueit 180-1 banka Poccum.
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[Mpuio:xkenne 5. Buabl 1e0MTOPCKOI 321015KEHHOCTH, KOTOPbIE MPH CO0JII0IeHUH
onpeaeJieHHbIX YCJI0BUI KBAIM(PUIMPYIOTCS, KAK ONlepPaAllHOHHAN 1e0HUTOpPCKas
32/10J1)KEHHOCTDh B TeYeHHE CPOKA ONMEPANMOHHOI0 MKJIA

Cpoxk onepanoHHOr0 NMKJIA,
SIBJISTIONIUICSI HOPMATbHOM
NMPAKTUKOI MCTIOJTHEHUS
00513aTEJIbCTB KOHTPAreHTOM
N YcaoBus 1Jisi IPU3HAHUS .
Bua neouropckoii . (1onycTUMBIH CPOK
AeONTOPCKOIi 3210 1:KEHHOCTH L
3a/10JI5KEHHOCTH N HApYLIEHUs YCJIOBHii
onepaiuoHHOM
UCHOJIHEHUSI 00513aTeILCTB
KOHTPareHTOM LA
OInepanoHHOM N1e0UTOpCKOM
3a10/KeHHOCTH?Y)
Jebutopckas  3aJ0KEHHOCTD .
7 pabouux mgHEH C JaThl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB o
N NPU3HAHKA 1eOUTOPCKOH
o0JIMrauusIM POCCHHCKUX o0ecLieHeHU s
38JI0JDKEHHOCTH
SMHTEHTOB
Jeburopckass  3aJI0JDKEHHOCTD
no BBITLIATE HOMHHAJIA .
7 pabouux AHE#H ¢ naTel
oOnurarmu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS JIEOUTOPCKOM
(TIOJTHOT O/4aCTHYHOI'0) 1o o0eCIeHeHHS
N 38JI0JDKEHHOCTH
oOHTaIsIM poccuiickux
SMUTCHTOB
Jebutopckas  3a0KEHHOCTD .
10 paboumx JIHEH ¢ TaThl
o BBIILJIATE HK o OTCcyTCTBUE MPU3HAKOB N
TIpU3HAHUS ACOUTOPCKO
oOHTaIIsIM WHOCTPaHHBIX oOecIieHeHHS
38JI0JDKEHHOCTH
SMUTCHTOB
Jebutopckas  3aJ0KEHHOCTD
o BBIIIJIATE HOMUHANA .
10 paboumx mHEH ¢ maThI
oOnurarym OTcyTcTBHE IPU3HAKOB .
TIpU3HAHUSA AEOUTOPCKOI
(TIOJTHOT 0/9aCTHIHOTO) o oOecIieHeHUS
38JI0JDKEHHOCTH
obnuranusiM HWHOCTPaHHbBIX
SMHTEHTOB
JleOutopckas  3a0/DKEHHOCTD
10 BbBIILIATEC OUBHUIACHIOB IIO
aKLHSIM €I03UTaPHBIM 25 paboumx IHEH ¢ IaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A ASTH!
pacnuckam POCCHICKIX NPU3HAHUS 1eOUTOPCKOM
oOeCIeHeHUS
SMUTEHTOB, J0XOJaM II0 TasM 38JI0JDKEHHOCTH
HaeBbIX WHBECTUIHOHHBIX
¢$hoH10B
Jebutopckas  3aJ0KEHHOCTD
10 BBIIUIATE JAWBHUJIEHAOB IO 45 pabounx IHEH ¢ 1aThl
JHBHACH OTcyTcTBHUE TPU3HAKOB P 5 AaTH!
aKIUAM, JIETIO3UTapHBIM TIpU3HAHUS AEOUTOPCKOI
oOeciieHeHHS
pacmuckam WHOCTPaHHBIX 3a/I0JDKEHHOCTH
smuterToB, ETF
OTcyTcTBHUE MIPU3HAKOB
Jlebutopckass  3aJI0JKEHHOCTb o0ecLieHEHUS
M0 BBIIIATE J0XO0JA OT Y4acThs obecIieHeHHe TIPOU3BOUTCS C
B YCTaBHOM KamuTaje (nonu CpOK BBIILIATHI J0X0/1A, MEPBOTO JIHS MPOCPOUKH
000) coriacHo pemennto ObmecTa 00s13aTeIBCTB 00IIECTBOM
He TpeBbIIaeT 25 pabounx aHer
Jlebutopckass  3a/I0JPKEHHOCTD
OTcyTCTBUE IPU3HAKOB
10 BO3Bpary CpEACTB CO cyeTra 3 pabouux JHS
oOecIeHeHHS
opokepa /co cuera B HKI]
Jebutopckas  3aI0DKEHHOCTb,
OTcyTcTBHE IPU3HAKOB
BO3HUKIIASA B pe3ynbTare 3 paboumnx gHS
oOecIieHeHUS
MepeBojia  JICHSKHBIX CPEJICTB

2L Jlns HeoNepalMOHHON JeOMTOPCKOM 3a/I0JDKEHHOCTH JIONMYCTHMBIH CPOK HapyIIEHHs  YCIOBHIA

HCITOITHEHHS 00513aTEILCTB KOHTPAreHToOM HE NPEayCMOTPEH.
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(IeHbru B MyTH)

Jebutopckas  3aq0KEHHOCTD
110 MOCTOSIHHOM YacTH apeHIHOU
IUIaTHI

Cpoxk moramieHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ 1aThl
OKOHYaHHSI apEH/THOTO MepHo/Ia

10 pabounx mHEH ¢ maThl
HACTYTUICHHUS CPOKA MCIIOIHEHUS
00513aTENBCTB, COTJIACHO
YCIIOBHUHA JOTOBOpa

Jebutopckas  3aq0KEHHOCTD
M0 TIEPEMEHHOM YacTu apeHTHOM
IIaTel (HampuMep, BO3MEIEHHE
KOMMYHAJIbHBIX pacxoos,
iata ¢ TOBapoobopoTa)

Cpoxk moramreHus
3aJI0JKEHHOCTH HE MPEBBIIIAeT
25 pabouux IHEH ¢ TaThl
HAYKCIICHHs TaKOH JIeOMTOPCKON
3aJI0JKEHHOCTH

10 paboumx mHEH ¢ maThl
HACTYIUICHHUS] CPOKa MCIIOTHEHHUST
00s13aTeILCTB, COTJIACHO
YCIIOBUH 10r0oBOpa

Jebutopckas  3aJ0KEHHOCTD
M0 HAYHUCICHHBIM  MPOIICHTaM
Ha OCTaTOK [JI€HEKHBIX CPEICTB
Ha PacyeTHOM CUETe

OT1cyTCTBHE NPU3HAKOB
o0ecLieHEHUS

06ecueHeHHe MMPOU3BOAUTCA C
MEPBOro AHA MMPOCPOUIKU
00s13aTenbCTB 0AHKOM

Jlebutopckass  3aJI0JKEHHOCTb
IO ClIeTIKaM KYIUIH-TIPOAAXKH (10
KOTOpPBIM HacTymuia HauOoiee
paHHSS J1aTa pacdyeroB), B TOM

YHcie Jebutopckas
33/I0JDKEHHOCTh, BO3HHKIIAS B
pesyibTaTe nepenadn

eBpooOyMraniii B OIUIATY
OONHUTanuii IPH UX pa3MeNIeHUH
(B TOM YHCIIE B CITydae Iepenayn
(ycrymnkm) BCEX
UMYIIECTBEHHbIX W HHBIX IIPaB

o €BpOOOIHTalUsIM
poccuiicKuM IOPUINYECKUM
JIUIAM)

OT1cyTcTBHUE IPU3HAKOB
00CCIICHCHUS,

Cpoxk morarieHus 1eOUTOPCKOM
3aI0JDKEHHOCTH He Oostee 15
paboumnx IHEH C naThl ee
BO3HHUKHOBEHHUSI (C y4ETOM CpOKa
TIPOJIOHT ALY U
Mepe3aKIIOYEHH T0TOBOPOB).

3 pabounx gHA

ABaHcel (B yHucie
rapaHTUHHBII JIETIO3UT),
BBIJJAHHBIC IO CIEIKaM 3a CUeT
nmytectBa ®onnma

TOM

OTcyTcTBHUE IPU3HAKOB
o0ecCIieHeHHST
Cpoxk mnorareHus 1e0uTopcKon
3a10JDKEHHOCTH He Ooree 15
pabounx 1HEH ¢ 1aThl ee
BO3HHMKHOBEHUSI (C yYETOM CpPOKa
TIPOJIOHTALINH U
TIepe3aKJII0YEHHH JIOTOBOPOB).

3 pabouux AHS

Oco0ble ycjI0BUS, TPUMeHsieMble 1JIs1 OLleHKH U o0ecleHeHUs1 1e0MTOPCKOM 3a/10/I>KEHHOCTH, He

YKa3aHHOM B Ta0JIMIe BbIlIE:

— JneOuTopcKas 33/I0JDKEHHOCTh IT0 aBaHCaM, BBIJIAHHBIM HA OIUIATY YCIYT CIELHATH3WPOBAHHOTO
JICTIO3UTapHsl, ayAWTOPCKOM OpraHM3allid, OLEHINUKY, OWp)Ke W JIHMIy, OCYIIECTBISIOMIEMY
BE/ICHUE peecTpa BIaJeNbIeB MHBECTUIHOHHBIX maeB [IM® wm nHa omary pacxomoB (ycuyr),
CBSI3aHHBIX C JOBEPHUTENILHBIM YIIPABICHHEM, OILICHUBAETCS MO HOMHUHATY M OOECIIEHHBAETCS C
YUETOM KpPEAWTHOI'O0 PHCKa B COOTBETCTBHUH C IOPSIKOM, yKazaHHOM B [Ipuioxenun 4, 1o
ucreueHnn 25 paboymx IHEW ¢ JaThl OKOHYAaHUS CpPOKa OKazaHWs YCIyr, YCTaHOBJIEHHOH

YCIIOBHSIMH JIOTOBOPA;

— JnebuTopckas 3aJl0JDKEHHOCTh Yrpapisitomedd komnanuu [IM®, Bo3HuKIIas B pe3yibTare
HapylIeHUs TMpaB BIAJEIbIEB WHBECTUIIMOHHBIX IIaeB,
00eCIIeHUBAETCsI C Y4YETOM KPEJUTHOTO PHCKa B COOTBETCTBUH C TMOPSJIKOM, YKa3aHHOM B

OIICHUBACTCA 110 HOMHUHAILY U

[Mpunoxxennu 4, o ucrtedeHnu 25 paboymx THEH ¢ AaThl ée BOZHUKHOBEHUSI.

OOeclieHeHNEe YyKa3aHHON JEeOUTOPCKOHM 3a/I0JDKEHHOCTH HE IPOM3BOAMTCS TPH  COOIIIOJCHUH

CIIEAYIOIINX YCIOBHIl:
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— Hayn4ne 000CHOBAHHOTO KCIMEPTHOTO (MOTHBHPOBAHHOIO) CY)KICHUS Y IPaBIISIONIEH KOMIaHUH
0 TOM, YTO YBEJIMYCHUE CPOKOB OKa3aHUs YCIYT WM HOTalleHs Ae0NTOPCKOH 3aJ0JKEHHOCTH He
SIBIISIETCSI CJIEAICTBHEM HETATHBHBIX MPOIIECCOB, BOSHUKIINX B AEATEIHHOCTH JOJDKHIKA;

— HaJIMY{e JOKYMEHTAIBHOIO OATBEPIKICHHS OT KOHTPAreHTa CPOKOB ITOTAIICHHS 3310 KEHHOCTH
/oxazanus ycnyr [TUD.

Jleburopckast 3aJ0IKEHHOCTD 110 BO3MELICHUIO HAJIOTOB M3 OIO/KETA OIIEHUBACTCS IO HOMHHAITY
1 He 00ecIeHMBAeTCs HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHHs. B ciydae momydeHns OT HaJoroBOTO
opraHa pemieHusi 00 O0TKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3IHUIIHE YIUIAYEHHOTO HAJora,
MPOUCXOAUT Tpekpamienne npm3HaHusd B [IMD neOuTopckoil 3aJ0DKEHHOCTH MO BO3MEIICHHIO CYMMBI
HaJora, B pa3Mepe, yKa3aHHOM B TaKOM PEIICHHH.
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Hpunome}me 6. Hepeqeﬂb AKTHBOB, OICHUBAEMBIX I10 OTYETY OLCHIIUKA
Hepequb AKTUBOB, OLICHUBAEMBIX 110 OTYETY OLICHIIINKA:

— Jlonu B yCTaBHBIX KaluTajax OOIIECTB C OTPAaHUYEHHOW OTBETCTBEHHOCTBIO;

— Ilennbsle Oymarm, MO KOTOPBIM HEBO3MOXKHO OIIPEACIUTH CIPABEAIMBYIO CTOMMOCTH
HMHBIM CII0OCOO0M;

— Hensmxumoe umyiecTso;

— [IpaBa yyacTus B yCTaBHBIX KallUTAIAX HHOCTPAHHBIX KOMMEPUECKUX OPraHU3aIlnii;

— Hmy1iecTBeHHbIE TIpaBa U3 I0OTOBOPa MHBECTUIIMOHHOTO TOBAPHIIECTBA;

— HmymiecTBeHHbBIE TIpaBa U3 I0OTOBOPOB YYaCTHS B JI0JIEBOM CTPOUTENHCTBE;

e I/IMyH_IeCTBeHHI)Ie IIpaBa, CBA3aHHbIC C BOSHUKHOBCHUEM IIpaBa CO6CTB€HHOCTI/I Ha O6"beKT
HEJIBIDKMMOCTH (€ro 4acTh) IIOCJe 3aBEPIIEHUS €r0 CTPOMTENbCTBA (CO3/aHME) M BO3HHUKAIOIIME M3
JIOTOBOpa, CTOPOHOH 110 KOTOPOMY SIBISIETCS HOPHIMYECKOE JIUI0, KOTOPOMY TIPHHAJIEKHUT IPaBO
COOCTBEHHOCTH MJIM MHOE BEII[HOE IPaBO, BKIIIOYAs IPABO apeH[Ibl, Ha 3eMENbHBII y4acTOK, BBIACICHHBIH B
YCTaHOBJICHHOM TIOpAJKE Ui LENeH CTPOUTENbCTBA OOBEKTa HEIABMKMMOCTH, M (MIM) HMMEIOIIUM
paspelieHre Ha CTPOMTENBCTBO OOBEKTa HEABM)KMMOCTH HA YKA3aHHOM 3EMENBHOM YydacTke, JIMOO
IOPUIMYECKOE JIUIIO, WHBECTUPYIOIEE ACHEXKHbIE CPEICTBA MM HHOE HMYILECTBO B CTPOHUTENIBCTBO
00BEKTA HEABMIKUMOCTH,

— IIpoekTHass JOKyMEHTalUsl JUIi CTPOUTENbCTBA HMIM  PEKOHCTPYKLUH OOBEKTa
HEJIBIKUMOCTH;

— IIpaBa apeH b HEABHKUMOTO UMYIIIECTBA,;

— [Tpowas mebutopckas 3al0DKEHHOCTh, B ClIydae HAIWYUS IPH3HAKOB OOECIEHEHHs U
HEBO3MOKHOCTH MHBIX METOJIOB OIIPEIEIEHHs CIPaBEIINBOI CTOMMOCTH.

— [IpenBapuTensHBIN TOTOBOp HA IpHOOpETEHNE aKTHBA
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HpI/IJ'IO)KeHHe 1. Hepeqeﬂb HHAECKCOB, HCITOJb3YEMbBIX B LICJISAX ONIPEACICHUSA

crpaBeJINBOM CTOMMOCTH LIEHHBIX OyMmar.

Hepeqeﬂb HaO0JII0JaeMbIX H AOCTYITHBIX
6l/lp)l(eBl>lX IJI0IIAJA0K

Hepeqeﬂb HHACKCOB, HCIOJb3YEMbIX B Ka1ueCTBe
PBIHOYHOI'0O MHAMKATOPA

ITAO MockoBckas Oupika (ero mpaBoIpPEeeMHHUK)
[lyonuuHoe akiuoHepHoe oOmecTBo "CaHKT-
[lerepOyprckas 6upxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuno:kenue 8. PoiHkH, MHPOPMALUS KOTOPBIX HCIOJIb3YeTCs 1J151
omnpeaejJeHus1 Han0oJ1ee BHITOJHOI0 PhIHKA /IJIsl IEHHOH Oymaru

1) Ily6auunoe akimoHepHOe 0bmiecTBo "MockoBckas bupxxa MMBB - PTC";
2) Tly6auunoe akipoHepHoe o6miectBo "Cankt-IlerepOyprekas oupxka';
3) 3akperiToe akiponepaoe o6miectBo "Cankr-IlerepOyprekas BamtotHas bupika";
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IIpunoxenne 9. Knupunrossie cepruukarsl yyactusa (KCY) U PEIIO C KCY

KnupuHrosble cepTudumkaTbl y4acTus

Mpu3HaoTca B aaty 3auducneHms no cdety [MAEMNO (3a
WUCKJ/IIOYEHNEM LEHHbIX 6yMar nepefaHHbIX MO caenkam,
COBEpLUaeMbIM Ha BO3BpaTHOM OCHOBE, MPU COXpPaHEeHUn
KOHTpareHTOM no cAenke 3a cobon 3HAYUTENBbHOM 4acTu
BCEX PWUCKOB W BbIFO4, CBSI3@aHHbLIX C BNaAeHWEM LIeHHbIMU
bymaramu - caenku PENO).

MpekpaweHne nNpu3HaHUA AEHEeXHbIX CpeacTB M LEHHbIX
6ymar, nepefaHHbIX B KJIWPWUHIOBbLIN MyJsl, HE MPOUCXOAMT.
Jloxoabl 1 MHble BbiNaaTbl MO LeHHbIM 6yMaram, nepeaaHHbIM
B WMYLLECTBEHHbIA MNyJs, NPU3HAOTCA B COCTaBe aKTUBOB
®oHaa.

KnupuHrosble cepTudmkaTbl y4yacTtums npekpawatoT
Mpu3HaBaTbCa C AaTbl UX cnumcaHus co cdyeta AEMO (3a
WUCKJIIOYEHNEM LEeHHbIX OyMar nepefaHHbIX MO CAEsKaM,
COBEpLIAEMbIM Ha BO3BPaTHOW OCHOBE, MpU COXPaHEHWUMU
KOHTpareHToM no caenke 3a cobol 3Ha4YuTeNbHOM YacTu
BCEX PWUCKOB W BbIrod, CBS3@aHHbIX C BAAaAEHWEM LEHHbIMU
6ymaramu - caenku PENO).

CnpaBegnvmBass  CTOMMOCTb  aKTWMBOB, nNepedaHHbIX B
K/IMPUHIOBbIN  Nyn, onpeaenseTtcs B COOTBETCTBMU C
HacTosWMMM NpaBunamm B obueM nopsake.

CnpaBegnmBass CTOMMOCTb  KJ/IMPUHIOBbLIX  CeEpPTU(UKATOB
y4dactmsa pasHa «0» (Hyno).

Joxoabl rno LEeHHbIM bymaram, nepeaaHHbIM B
MMYLLECTBEHHbI nNyna, npu3HatTca B coctaBe ®@oHAaa,
cornacHo HactoawwuM MNpasunam CHA.

B octanbHOM, caenku PEMO ¢ KCY oueHUBaOTCS aHaNOrMYyHo
coenkam PEMO ¢ ueHHbIMM OGyMaramm, nopsaoKk ydeTta
KOTOpPbIX onncaH B n.5 Tlpu3HaHMe M ouUeHKa LEeHHbIX Bymar,
B T.4. A€MNO3UTHbIX CEPTUPUKATOB.

CnpaBeanmBas CTOMMOCTb Aeb6UTOPCKOM 3a[0/IKEHHOCTU K
MOSIyYEHUIO MepefaHHbIX AEeHEeXHbIX CpeacTB MO MNepBoW
yactn gorosopa obpaTHoro PEMO koppekTupyeTcs B cny4dae
BO3HMKHOBEHMS cobbiTnii, npuBoaswmx K obecueHeHUo, B
COOTBETCTBUM C [MpunoxeHunem 4.

Cnuncok obwmx cobbiTvin, npusBoaswmx K obecueHeHuto,
yKasaH B lMpunoxeHun 4.
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