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TEPMUWHBI W OIIPEJEJIEHUAA, WCIIOJIB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

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

VYnopasnsromass KOMIAHUS - OpraHM3alus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanun U uMeoOLas JIULIEH3UI0 Ha OCYILIECTBICHUE JESITEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIAapCTBECHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU IPABUJI JOBEPUTEIBHOTO
ynpasnenus [IUD.

VHBEeCTHIMOHHBIN Nail — MMEHHas IIeHHas OyMara, yJOCTOBEpSIOINas JOMIO BiaJeNblia Imas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBisomeit
KOMIIAHUM HAJUIEKaUlero JNoBepUTenbHOro ynpasieHus I[IM®, npaBo Ha MOJNydeHUE [ECHEKHOU
KOMIIGHCAIIUM TPH MpeKpaleHHH J0TroBopa AoBepuTensHoro ymnpasineHus [IM® co Bcemu BiagenbLaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHSI JOroBOopa JoBepuTenbHoro ympasieHus I[IM®, ykazaHHOro B HAaCTOALIMX IpaBHIIax
OnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHOW 00S3aTENBCTB, MOJJICKAIINX HCIIOJHEHUIO 332 CUET YKa3aHHBIX aKTHBOB (Jalee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacToAIMH JIOKaNbHBIA akT ynpapisitouied kommanuu [MUO,
yCTaHaBIMBAIOUINK NOPSIOK U cpoku onpeneneHus CYA, B ToM yucie MOPAAOK pacdeTa CpeaHErod0BOH
CUA TI1®, onpeneneHuss pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPENIaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MaeB, ONPEILNIAETCS C yIETOM aJrOPUTMOB OIICHKH,
MPeayCMOTPEHHBIX B HacTosmux IlpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J00oil JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmnpeeneHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTEpcTBa (UMHAHCOB Poccuiickoit
Deneparun ot 28 nexabdbps 2015 roga Ne 2171 «O BBeaeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHAAPTOB (HMHAHCOBOH OTYETHOCTH B JCHWCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuu U 0 NPU3HAHUM YTPATUBUIMMM CWJIYy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH NpuKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepannn» ¢ ydeTom
TpeboBanuit Ykazanus LlenrpansHoro banka Poccuiickoit @enepanun ot 25 aBrycra 2015 rona Ne 3758-
VY, Bkmoyas uable MC®PO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHWUH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCcTBa B X01e OOBIMHOM CIeTIKH Ha OCHOBHOM (WIJIM HanboJiee BBITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0JaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

Habmromaemass u moctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupku, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsiKaThCs aKTHBOM (aKTHBaMH). YKazaHHBIC
OupiKeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — DPBIHOK, HA KOTOPOM OTIEPALlMU C aKTUBOM HJIM 0053aTEILCTBOM ITPOBOIATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBeMe, IMO3BOJIAIONIEM MOIydaTh MH(pOpManuio 00 oleHKax
AKTHBOB MJIN 0053aTeNLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIIETO aKTHBA
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WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHblii puck — pHCK BO3HUKHOBEHHS NOTEph (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTpAreHTa (IMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW yCTOWYMBOCTH), BEIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaubiM craniaptoM ¢uHancoBoi ortdeTHocTH (IFRS) 13 «Onenka cripaBeanBoi CTOMMOCTI»
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepcrBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHnii MeXIyHapOIHBIX CTaHAApTOB (UHAHCOBOU
OTYETHOCTU B JeicTBue Ha Tepputopuu Poccuiickoit ®dexepauuu U 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX TIPUKA30B (OTHOCNBHBIX TIIOJIOKEHHH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Denepanun’.

Hcxonneie nanabsle YpoBHSA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA MMEET JOCTYIl Ha JaTy
OLICHKH.

VicxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMBIMH, MPSIMO HJIM KOCBEHHO, B OTHOLICHUH OIPEICICHHOIO
aKTHBa UJIM 00513aTeNIbCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHbBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIH 00s513aTeIbCTBRA.
OnepauuoHHasi J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHUKAIOIIAsi B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunmax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBIICHHBIE [UISl OIIEPALIMOHHON AeOUTOPCKON 3a/10JDKEHHOCTH, HE HOJDKHBI IIPUBOIUTH K MPU3HAHHIO
Oe3Hafe)KHOW K TIOJydCHUIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONIEH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQBIBAIOIIECS B HOPMAJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAaKTHKY B3aWMOJACHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOH 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneseHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPaBIAIOIeH KOMITaHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMbIX B pacdeTe CIpaBeIIMBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM CcTOUMOCTH B coorBercTBUM ¢ MCDO 13. [IpumeHeHue Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTAaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak ke
B HHBIX HMCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyI[He METOJbl ONpEeAEIeHUs CHPaBEdIMBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENILCTB MPUBOAAT K HCKKEHHUIO
CIpaBeJIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENbCTBA
Poccuiickoit ®enepannu.

. O0umme nmoJioxKeHUst

Hactosmue IlpaBmia ompeneneHuss CTOMMOCTH YHCTBIX akTHBOB (namee — «[IpaBmia») 3akpbITOro
MaeBoro HHBECTHLHOHHOr0 KOMOUHUPoBaHHOrO (poHaa «Cembsa-UuBecT» (nance — «Doumy, «[TUD»)
paszpabotansl OO0 YK «Anbda-Kanutan» (manee — «Ympapisionias KOMIIAHHUS») B COOTBETCTBUHU C
TpeOoBaHUsAMHU 3aKOHOAATENhCTBA Poccuiickoit denepanuu, B ToM dncie Ykaszanus banka Poccun ot 25
aBrycrta 2015 1. Ne 3758-Y «O0 ompeneneHuy CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUITMOHHBIX (DOHIOB, B
TOM YHCJIE O TOPSIKE pacuéra CPeIHEroJ0BOW CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO MHBECTHUIIMOHHOTO
(¢oHZa W YKMCTBIX AaKTUBOB AaKIMOHEPHOTO HWHBECTHIHOHHOrO (oHOa, pacy€THOH CTOMMOCTH
WMHBECTHILMOHHBIX [1a€B MAeBbIX HHBECTUIIMOHHBIX ()OH/I0B, CTOMMOCTH UMYILECTBA, IEPEJAHHOTO B OILIATy
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») M MHBIX HOpMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONPENENEHHS CTOMMOCTH YUCTBIX aKTUBOB (DOHZA

(}Iaﬂee — «CTOHMMOCTbL 4YHUCTBIX AKTHUBOB), «CqA»), B TOM YHCJIC MOPAHAOK pacqéTa CpeﬂHCFO,Z[OBOﬁ
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CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpEIesICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(hoHIa W MOPSJOK ONpPENeNeHNs] CTOMMOCTH MMYIIECTBA, [IEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpeNessTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HAcTOSIIUMHK [IpaBunamu, mpu ycloBUM HuX cornacoBanus Crienuain3upoBaHHBIM
Heno3urapuem.

[paBuna momexar npumerenuto ¢ «01» saBaps 2025 ronxa.

W3menennss wu pomonHeHuss B IIpaBuma MoryT OBITB  BHECEHBI TOJBKO B CIydasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AAThl COOTBETCTBYIOIIETO PAcUETa.

Tepmunbl 1 onpeaeseHus, ucnonbzyemsie B [IpaBunax npusenens! B [Ipunoxenun 1.

IMpu onpenenennn CYA (ctommoctn aktuoB) [IM® cromMocTs akThBa ompenensercss Ha
OCHOBAaHUU OTYETA OLECHINMKA C JATOU OLEHKU CTOUMOCTH HE PaHEe OJHOIO T'OAa 10 JAaThl, 10 COCTOSHUIO
Ha koTopyo onpezensercs CHA (CTOMMOCTh aKTHBOB), 32 UCKIIOUEHHEM CIIy4aeB, KOTJa Takas CTOUMOCTh
axtuBa [IM® ucnonp3yercs U1t ONpeeIeHus pacueTHON CTOMMOCTH HHBECTUIIMOHHOTO nast [T ® (cymMbl
JCHE)XXHBIX CPEICTB (CTOMMOCTH HMYILECTBA), Ha KOTOPYIO BBIAACTCS WHBECTHLHMOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllMY, MOJJIEKalleld BBIMIATE B CIy4ae MOTalleHUs WHBECTUIUOHHBIX Ia€B, E€CIIU
cornacHo [IpaBmram IY T[TNM® cymma IeHEKHBIX CPENCTB (CTOMMOCTh HMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIA Mai, W (WIM) cyMMa [EHEXHOM KOMIIGHCALlMM, IOAJIeKallas BBIIATE B CIydae
MOTallEH!s] MHBECTHLIMOHHBIX T1A€B, ONPENEISETCS HE NCXOAA U3 PACUETHOW CTOMMOCTH MHBECTUIIIOHHOTO
mas) B IIETSIX OCYLIECTBICHMS BBIJAuM, IOTAIIEHHs WIM OOMEHa HMHBECTHIIMOHHBIX IIaeB IAeBOTO
HWHBECTUIIHOHHOTO (OH/A.

B Tex cimyuasix, Korja CTOUMOCTb aKTUBA OIIPEIENIeTCS HA OCHOBAHUU OTUYETa OLICHIIUKA U TaKas
crouMocTh aktupa IIM® ncnosb3yercs Ui oNpeaeseHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOIO Mas
ITN® (cymMMBI AEHEKHBIX CPEACTB (CTOMMOCTH UMYILECTBA), HA KOTOPYIO BBIJIAeTCA WHBECTUIIMOHHBIN Maif;
CyMMBI JEHEKHON KOMIICHCALIMU, MOIJIEKALICH BBILIATE B Cilydac MOTAllEHUS WHBECTULMOHHBIX IIAEB,
ecin cormacHo [IpaBumam IV [IN® cymma AeHEXHBIX CPEACTB (CTOMMOCTh MMYILIECTBA), HA KOTOPYIO
BBIJACTCS WHBECTHLMOHHBIA Maif, M (WIM) CyMMa [CHE)XKHOW KOMIICHCAIWHM, IOJUIe)KaInas BBIILIATE B
Cllydae IOTallleHUs HHBECTHLUOHHBIX MA€B, ONpPENENAETC HE HCXOAd U3 PAcCueTHOH CTOMMOCTH
MHBECTHIMOHHOTO Iast) B LEJAX OCYLICCTBICHHS BbIJaYH, MOTAMICHHS MM 0OMEHa HHBECTUIIMOHHBIX 11aCB
[Ia€BOT0 WHBECTHLIMOHHOTO (OHIA, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee MIECTH MECSIEB 0
JIaThl, TI0 COCTOSTHHIO Ha KoTopyto onpenensercss CHA (CTOMMOCTh aKTHBOB).

CToMMOCTh aKTHBa OIIpENeNsseTCsl Ha OCHOBAaHMM JOCTYMHOTO Ha MOMeHT omperneneHus CUA
(cToMMOCTH aKTHMBOB) OT4YeTa OIEHIIMKA C JaTOM OIIeHKH, Hambojee ONMM3KOH K JaTe OmpeleIeHUS
CTOMMOCTH aKTHBaA.

Il. Ilopsigok M MNEPUOAUYHOCTb (IAThI) oOMpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsl, M0 COCTOSSHHIO HA KOTOpPOe OmnpeaesieTcs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAESIeTCS KaK pa3HUIAa MEXAy CTOMMOCTBIO BCEX AaKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA O0SI3aTENILCTB OMPEAENSIOTCS MO CIPABEMINBOI CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepanmu ot 18 mrons 2012 roma Ne 106 «O BBeneHHH B
JIeWCTBHE W NPEKPAIICHUN JCHCTBHS JOKYMEHTOB MeXIyHapOAHBIX CTAaHJIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoii denepannny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEACHHBIMU B ACHCTBHE HAa TEPPUTOPUHU
Poccuiickoit ®@enepannu npukazom MunncrepcrBa ¢unancoB Poccuiickoit ®enepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBeJeHUM AOKyMEHTOB MeXlyHapOJIHBIX CTaHIapTOB (PMHAHCOBOM OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoit ®@enepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXTyHApOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneronoBast CHA [TN® (nanee — «CI'CYUA») Ha m000¥ ACHDb ONPEENsIeTcs KaK OTHOIIEHUE
cymmbl CUA Ha Kakaplii pabouunii JeHb KaJeHAapHOTO roja (eciu Ha paboumii JeHb KalleHJapHOTo roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHHs, IPEAIIECTBYIOUNI TaKOMy HIO) ¢ Hadaja
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rozaa (c nartel 3aBepiueHus (okonuanus) popmuposanus [TM®P) no narsr pacuera CI'CHA k uuciay padounx
JHEH B KaleHIapHOM rony.
CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:
— Ha jaty 3aBepuieHus (okoH4YaHus1) popmuposanust [TND;
— B Cilydyae NPHOCTAHOBJICHHS BbIIAUH, MOTAIIEHHS 1 0OOMEHa WHBECTHIIMOHHBIX MaeB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;

— B cayuae npekpauienus [IM® — Ha 1aTy BO3HUKHOBEHUSI OCHOBAHUS €0 NPEKPaIleHHUS;

— moce 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:

O ©XKEMEeCSYHO Ha TOCIHeIHWH paboumii JEHb KaJeHJapHOTO MecsAla 0
KaJIEHAAPHOr0 MECSLA, MPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha mocienHWH pabo4yuii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTUIMOHHBIX  TIa€B, BBIABAEMbIX MPH  JOCPOYHOM  MOTallICHUH
HWHBECTUIUOHHBIX I1aCB;

O Ha mociegHWH pabouyuii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENBbHBIX HHBECTUIIMOHHBIX T1aEB;

O Ha JaTy COCTaBJICHUS CIHMCKa BIIAAEIbLIEB HHBECTHLHOHHBIX IIa€B B Cllydae
YaCTHYHOTO IOTAlICHUS] MHBECTUIMOHHBIX TaeB Oe3 3asBieHHs TpeOoBaHUI
BJIAJICTIbIIEB MHBECTUIIMOHHBIX MaeB 00 MX MOTAIICHNN;

O Ha Jary, NPEeALIECTBYIOIIYIO0 JaTe mepexona (GoHIa M3 OJHOW YHpaBISIOIICH
KOMIAHMUM B  JPYryl0  YOPaBIAIONYI0 KOMIAHMIO M K3 OJHOIO
CHELHAIN3MPOBAHHOTO  JIENO3WTapusi B JIPYyrodl  CHelManu3MpOBaHHBIN
JIETIO3UTAPUN.

o

CTOoMMOCTh YHCTBIX aKTHBOB OIpeAessIeTCs He MOo3Hee pabodero JHS, CIEIYIOMIEro 3a JHEeM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpEeAeTICHNE CTOMMOCTH YHUCTHIX aKTUBOB.

CrounmocTs uyuCThIX akTHBOB DoHIA ompexpensercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTPaBIAONIEH KOMIAHMM HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOIo Mosca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcs Bce
natel onpenenenus CHA [N, ykazannsle B HacTosmux [IpaBunax.

CroumocTs 4YHMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacué€rHas CTOMMOCThb
MHBECTUIIMOHHOTO Tmas OHAa OINpenensioTcss C TOYHOCTBIO [0 JABYX 3HAKOB TIIOCNE 3aliToH, C
MIPUMEHEHHEM MIPAaBUI MaTEMaTHYECKOTO OKPYTJICHHS B BaJIFOTe, YKa3aHHOU B [IpaBmiiax 1OBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHMCTHIX akTuBOB, B ToM umcie CI'CYUA, win pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIENIAIOTCS B PyOIIsX.

B cimydasx M3MeHEeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa OINpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna necsarast) % u Gonee koppektHo CUA, a Tarke B Cirydasx
BBISBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPAIIECHNs PU3HAHMS aKkTHBa (00s3aTesbCcTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH Takoro akThBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBIX AKTUBOB ITOJUICKUT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTUBOB MOKET HE OCYLIECTBIATHCA TOIBKO B CIIy4ae, Koraa
OTKJIOHEHHE HCIOJIb30BAHHOIN B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp membix omgHa necsitasg) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTHU
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, MIEPEJAHHOTO B OIUIATYy MHBECTHIHMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBamsMu PDenepanapbHOro 3akoHa «O0 HWHBECTHIIMOHHBIX (hOHAAX», MPHHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUsAIMH YKa3zaHus v [IpaBunamu onpenenenns CHA.

Jata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOUMOCTh UMYILECTBA, EPEAaHHOrO B OILIATy
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpejeieHa paHHee JaThl Iepeayd TaKoro MMYIIecTBa B
OMJaTy WHBECTULUOHHBIX IIA€B, 3a HCKIIOUEHHEM CIy4yaeB OINpPEIENICHUs] CTOUMOCTH HMYIIECTBA,
HNEPEAAHHOTO B OIUIaTy MHBECTULIUOHHBIX naeB [IM®, Ha OCHOBaHUM OTUYETA OLIEHIUKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPEAENIeTCsl CTOMMOCTh UMYIIECTBA, NEPEAAHHOTO B OIIATY
WHBECTUITMOHHBIX TaeB 1M ®D, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATy MHBECTULIMOHHBIX naes [T D.

CronMOCTh IMYILECTBA, NIEPEIAHHOTO B OINIATY WHBECTHIHOHHHIX maeB [IU®D, ompenensercs mo
coctosiHUIO Ha 23:59:59 Ha naTy mepenayn IMYIIECTBA B OTUIATY HMHBECTUIIMOHHBIX MaeB [T ®.

I11. Kpurepun npusHaHusl, NpeKpalieHus NPU3HAHUSA U MeTOAbI onpeeaeHust
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CTOMMOCTH aKTHBOB H 00513aTeJILCTB

1. OOmue moso:KeHHUs

Kputepun npusHaHUs, NpPEKpalleHUs NPU3HAHUS  ONPCACISIOTCS B COOTBETCTBHU  C
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOWM OTYETHOCTH. METOIBI OTIPEIEICHUS] CTOMMOCTH aKTUBOB U
00513aTENILCTB OMPECIISIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Ornenka crnipaBeIIMBONH CTOUMOCTHY. METO/BI ONPENICIICHUS] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BBIX WHBECTHIMOHHBIX (OHIOB, HAXOMAIIMXCS IMOJ YIpPaBICHUEM
Yipasisitomiei KOMIIAaHUH, HE JOJDKHBI pa3indaThCs.

B ciygae mpuoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METONBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTosmux [lpaBmiax, YTpaBisfromas KOMIIAHHS 3a0JIarOBpEeMEHHO
BHOCHT JIOTIONTHEHHA B HacTosaue [IpaBuia.

2. HOpﬂ)IOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umymiectso NP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPHOMY aHauu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXKHJaeMble OynyliHMe JeHE)KHble NMOTOKM 10 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OueHka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATH NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpPAareHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
noTpeOoBaH OB B KaueCTBE KOMIICHCAIIUH 33 HEOIIPEAEIEHHOCTD, IPUCYIIYIO JCHEKHBIM ITOTOKAM.

Jnst meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHra Y paBJIsiomas
KOMITaHHS HCTIONIB3YET CIECAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEEeT PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe PeiitnnroBoe Arenrcrso (AKPA), Peiitunrosoe
areHTcTBO RAEX («Qkcnept PA»), myOmMKyeMbIX Ha CaliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe €XEroJJHOTr0 0T4eTa, B MOpsAKe, IpeaycMoTpeHHOM B IIpunoxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEUTHHTOBOM MOJENI YHpaBIAIOMEH KOMIAHWM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHEH (WMCTONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTSIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOM, M3TI0KeHHOH B [Ipnioxenuu 4);

— €CIT KOHTPareHT He MMeeT PEeHTHHra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK UCTIOTB3YETCs JaHHBIC MO0 KPEIUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOIEH KOMIIaHUH.

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

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MACBbIX MHBECTUIMOHHBIX (OHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMMX COOBITHAX (naiee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIIEHHUHU IOPUAMYECKUX JIUIL:

— yXyAueHne (UHAHCOBOTO TIIOJIOXKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYIHOH
(hMHAHCOBON OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTWHTa KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTIPE/ICIICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPPpEeKTHPOBKY Ha
KPeIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO WMEETCS IyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHU C METOIUKOH, MpHBENeHHOW B [IpmiokeHnn 4 K HACTOSAIINM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOclenHue 5
TOPrOBBIX JHEH MpH OTCYTCTBHUM pocTa fgoxogHocTh O®3 U mpu OTCYTCTBUM POCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTMBHPOBAaHHOI0)  CYXKJCHHS  ONpEACNSeT  BIWSHUE  pOCTa  JOXOAHOCTH  oOiuranmud  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS1 M3 CPAaBHEHMS CO CIIP3JIOM aHAIOTHYHBIX obmurannii k OP3 Ha
JIaTy OICHKH.




— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBHH IOTAICHUS! WM BBIIUIATHI ITPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DoH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiIM JaHHas MHGOpPMaus NpsMO WA
KOCBEHHO HaOJolaeMa YTIpaBisIoOIed KOMIaHMEH 3a WCKIIOUYCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHalIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEM OIPEIEIICHO
Ynupasisromeii KOMIOAaHUW AJIs TpH3HaHWA AedonTa, HO OONBHIMHA, YeM I MpHU3HAHUS NIeOUTOPCKOU
3aJOJDKCHHOCTH ~ ONEpPanMOHHON (Ipu Hamuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXXACHHSA
Yupasisromnei KOMIIaHAHN);

— HapylIeHHE CPOKa HCIOIHEHMs 00A3aTeNbCcTB 0O0Jee YeM Ha CPOK, NMPU3HABAEMBIN IS
JAaHHOTO BHUIA 33J0JDKEHHOCTH OICPAllMOHHBIM, HO MEHEE, HYEM OIPEAEICHO
VYnpapnsromeid komnaHued Juis npusHaHus gedonra (TexHuYeckud aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CpPOKa MCIOJIHEHMs] 00s3aTeNbCTB KOHTPAreHTOM IO OIuiaTe
MIepPEeMEHHOI YacTH apeHAHbIX IUIaTekell (TaKuX Kak BO3MeEIIeHHEe KOMMYHAJIbHBIX YCIIYT,
IUlaTa ¢ TOBapoOOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIPEAEieHO Y IpaBIIsIoei
KOMITAaHMW JJIs Tpu3HaHus aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHUS JeOUTOPCKON
3aJJ0JDKEHHOCTH OMNEPalMOHHOM (IPH HaJMduM OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyXJeHns Y npasistomei komnanun). He cantaercs coObITneM 00ecieHEH ST POCPOYKa
UCTIONTHEHUSI 00S3aTENbCTB KOHTPAareéHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx mHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHeHN/neonTa KOHTPAreHTa. |

— TOSIBIICHHE TIPU3HAKOB OaHKPOTCTBaA (corimacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(UIMATBLHON
uHpopmanuy;

— OIyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBOBBIMU akTamu Poccuiickoit @enepanun nHpopManust 0 MpOCPOUYKe HUCIIONHEHUS! SIMUTEHTOM CBOUX
00513aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OMUTCHTA/KOHTpAreHTa JMLIEH3MHM Ha OCYIICCTBICHUE
OCHOBHOTO BHJa JICATEIBHOCTH (3a HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOpPOBOJIBHO)/yNIPaBIIAIOMIE KOMIAHUM MAaeBBIX WHBECTUIMOHHBIX ¢oHmoB [IM®D, mam koTtoporo
HaxomsaTcs B cocrase [IMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JEATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCS KOHTPAareHTOM
JI0OPOBOJIBHO);

— HaXO’KJCHHE KOHTPAreHTa B OJAHOM U3 MPOIEeayp, IPUMEHIEMBIX IPU PaCCMOTPEHHH Jeiia
0 ero OGAaHKPOTCTBE B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIM IaHHAs Ipolexypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/Wiu Oynyluas HecnocoOHOCTh (IO MHEHHWIO YTpaBisifouield KOMITaHHH)
KOHTpareHra oOCHyXuBaThb (PUHAHCOBBIE  0O0S3aTENLCTBA, OCHOBBIBAIONIAsCS HAa  OJHOM M3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIIOJHEHHbIE WM OTJIOXKEHHBIC BBIIUIATHI ITPOIEHTOB WJIM OCHOBHOTO JIOJITAa MO
KOHTPaKTHBIM 00s3aTeNbcTBaM (332 MCKIIIOUEHHEM ITIPOMYIIEHHBIX BBIIIAT, AOIYCTUMBIX
JTOTHBIM MIEPHOIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHMH CpOKa HCIIOJHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJYy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIONHEHHA JI000T0 W3 JAPYIMX AaHAJOTWYHBIX 00S3aTensCTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1eqoir);

— 0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUs MaTexa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— peCTPYKTypH3alUsl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Ipaduka IMorameHus 33J0JDKEHHOCTH W/WIM M3MEHEHHE NMPOLEHTHON CTaBKH,
MpEeIoarammnee MeHee BBITOTHBIE ITSI KPEAUTOPOB yCIOBHS;

— MPEIOCTaBIICHHE KPEOUTOPOM YCTYIKH CBOEMY 3a€MIINKY B CHIYy 3KOHOMHYECKHX
NPUYMH WA JOTOBOPHBIX YCIOBHH, CBS3aHHBIX C (DMHAHCOBBIMHM 3aTPYJHEHUSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEJUTOP HE MPEI0CTaBIII ObI B HHOM CITydae (B TOM YHCIIE PECTPYKTYPHU3ALHS 3a0DKEHHOCTH C
YMEHBIIICHHEM CTaBKH, IPOJIOHTAIINEH 3aJ0JPKEHHOCTH WIIM OTCPOYKOI BCEX MIIM YaCTH IUIaTexen);

— WCYE3HOBEHHE AaKTUBHOTO PBIHKA IS (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PHHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJII0AaeMbIMU
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ncrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MH(OPMALMOHHBIX
CHCTEM, UCIIONIb3yeMbIX B HacTosAmmx [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIONIEH KOMITaHHEH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisounield KOMIAaHUM WHQOpMAanuMM O CHIDKEHHH BO3MOXKHOCTH
(u3ngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FITH
WHOTO PacIoiaraeMoro J0Xoma);

— MOABIICHWE y  YIpaBisiomed KoMmaHud wHGoOpMamuu 00  HCIIONHUTEIFHOM
MIPOM3BOJICTBE B OTHOMICHUN (PU3UIECKOTO JIHIIA;

— MOSABIICHUE y YTIPaBILIIONICH KOMITAaHUN WHPOPMALAK O BO30YKICHHUHN YTOJIOBHOTO el
B OTHOIICHHUHU (PU3MUECKOTO JIMIA FITH OOBSBICHAHN €TO B PO3BICK;

— HapylIeHHe CpOKa HCIOJHEHHs 0053aTeNbCTB Ha MEHBIIWH CPOK, YeM OIpEeIIeHO
VYupapisronied KOMIaHUM JJsi TpU3HaHUs AedonTa, HO OONIBINWKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
3aJJOJDKEHHOCTH OIEpAllMOHHOM 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsI O00s3aTeNIbCTB
KOHTPareHTOM II0 OIUlaTeé NEePEeMEHHOW YacTH apeHAHBIX IUIaTeked (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCJIyI, IUlaTa C TOBapooOOpPOTa M HHBbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
Ynupasisromeii KOMIAaHWW AJs TIPU3HAHUA AedonTa, HO OONBIIHNA, YeM IS MpU3HAHUS IeOUTOPCKON
3aI0JDKEHHOCTH ~ ONEpAIliOHHOH (MpW  HAXWINH  OOOCHOBAaHHOTO MOTHBHUPOBAHHOTO  CY)KICHHSA
VYnpaBinsionei KOMIaHUH);

— WHBIC COOBITHA, OIpeNelsieMble YTpaBIIIONICH KOMIaHWeH (B YacTHOCTH, HalMdue
MIPU3HAKOB OOCCICHEHHS/Ie(OoNTa 0 OTHOMY M TOMY K€ KOHTpareHTy B pasHbx [T1D
O] YIIpaBJICHUEM Y IIPABIIAIOICH KOMITAHWH) .

Oo0eclieHeHne 0 Pa3IMYHBIM aKTHBaM, OTHOCSIITUMCS K KOHTPAreHTY:

— B Cly4yae BO3HMKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIEe aKTHBHI,
OTHOCALINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA U TapaHTUU Haxomslerocs B AedojTe KOHTpareHTa NPHHUMAIOTCS B
pacueT ¢ y4eToM 0OeCICHEHUS,

— TIPY HAPYIICHUU CPOKA HCIIOTHEHUS 00513aTeIbCTB KOHTPAreHTOM II0 OIUIaTe IIepeMEeHHON
YacTH apeHIHBIX IDIaTeXel (TaKWX KaKk BO3MEIICHHE KOMMYHAIBHBIX YCIYT, INIaTa ¢ TOBapooOOpOTa U
WHBIC) HA MEHBIIUI CPOK, YeM OIpeAeicHO YTpaBJsAIomel KoMIaHuWed il mpu3HaHUS Aedonra, HO
OONBIIMiA, YeM I MPU3HAHUA IeOUTOPCKOW 3aJ0JDKCHHOCTH OIEPAIMOHHOM, YTpaBIomas KOMIIAHUSL
BIIpaBe HE TMPOBOJAUTH OOECICHCHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0KCHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6Oe3 nedonra [lpunmoxennss Ne4). JlaHHoe IeWCTBHE MOIDKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KJICHHEM Y IPABISAIONIEH KOMITAaHUH.

MOHUTOPHHT NPU3HAKOB OOECIICHEHHUS !

— MOHHUTOPHHI 1O (MHAHCOBOH OTYETHOCTH - HE TO3KE 4YeM dYepe3 1 mecsl rmocie
MOSBIICHUS TAKO OTYETHOCTH, HO HE pexe, ueM | pa3 B monroga ans ordetHoctd o PCBY u 1 pa3 B rox
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PBIHKY [IEHHBIX OyMar ImpoBOANTCS Ha €KeHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (U3UIECKUM JIMIIaM IPOBOIUTCS HE PEXKe UYeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJeOHBIM pa30MpaTesbCcTBaM IPOBOJHUTCS HE PEXe, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Brixon u3 cocTosHus obecrieHeHus. Y TIpaBIIAioniasi KOMIIAHUS UMeeT MPaBo MPEKPATUTh CUUTATh
3aJI0JDKEHHOCTh OOECIICHEHHOW (JaHHOE JAEHCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CYyXJeHHEeM Y TIPaBJISIIOIIeH KOMIIAHUH )

— B Cllyyae IpEeKpaIleHus IPUBEIIIEro K 00ECIEHEHNIO HAPYIICHN IIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX MTOKa3aTelel B TeUECHHUE ABYX KBapTAJIOB;

— B Cllyya€ U3MEHEHHs COCTaBa AaKIMOHEPOB, KOIJa HOBBIE AKIUOHEPHI CYHIECTBEHHO
YIY4IIaoT OLEHKY BO3MOXKHOH ITOIEPKKH 3aeMILMKa/KOHTPareHTa;

— B Cllydae THONydeHHs HMHQPOPMAIMM O MPEKpalleHHuH CyAeOHOro/yrojioBHOTO
IpeciieIOBaHNUs 3aeMIIMKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO NpEeKpalleHus Jena.
[Ipn sTOM B cilydae MHPOBOTO COTJIALICHUSI MEX]Y 3a€MIIMKOM/KOHTPAreHTOM M HCTIOM Y IIpaBIIsIomas
KOMITaHHMs 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIIOBHI MHPOBOTO COTTIAIIICHHUS.

B ciydae, eciu cripaBesinBasi CTOMMOCTD aKTHBA OTPEAEIsUIach Ha OCHOBAHUM OTYETA OLICHIINKA,
COOTBETCTBYIOIIEro TpeboBanusM DenepanpbHoro 3akoHa "OO WHBECTUIIMOHHBIX (poHAAX", MPUHATHIX B
COOTBETCTBUH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenust CUHA.
JI0 JaThl BO3HUKHOBEHHUS IIPU3HAKOB OOECIICHEHHS aKTHBA, YTPABIAIONIAs KOMITAHUS HE BIIPaBe
WCIIONB30BaTh TAaKOM OTYET OIEHIIWKA I ONpEeeNieHHs TEeKymell CHpaBeyIMBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIISIONIAsi KOMIIAHUS B CPOK, He npeBblmatomuii 10 pabounx nHeH (eciau WHOM CpoK
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HE MpPEJyCMOTPEH B OIMCAHWM OLEHKH COOTBETCTBYIOLIETO HWHCTPYMEHTA), JOJDKHA OCYLIECTBHUTh
BHEIIAHOBYIO NEPEOLIEHKY akThBa. JlaTa, M0 COCTOSHHIO Ha KOTOPYIO OIpENeIsieTcss HOBas OLEHKa, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHro. J[o maThl mepeoreHKn
CIpaBeJINBasi CTOMMOCTb KOPPEKTHUPYIOTCS C YIE€TOM TPEeOOBaHUI HACTOSIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
oopmisieT BHYTpeHHHH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKM B CIIPABEAIHMBYIO CTOMMOCTH aKTHBA. Takon
JOKYMEHT JOJKEH COJEPIKaTh:

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

— uH(GOpMAaLMIO O BBIABICHHOM IIpU3HAKe OOCCHEHEHHA C YyKa3aHHEM HCTOYHHKA
HHPOPMALNH WK O (paKTe IPOCPOUKH 00s3aTEIHCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIHEHTOB U1l pacyera (B ClIydae UX HCIIOIb30BaHHS);

— uHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeIMBOI ctouMocTu akTuBoB [1M® B cirydyae Hannums odecriedeHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIUICHHH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOMICHNUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISAYIOIEro 3a JTHEM BBIIBICHHUS Y IPABIIONICH KOMITaHHEH TaKOTo COOBITHS.

[lepeuenp HOCTYIHBIX HICTOYHUKOB:

— ournmansHble calTel B MH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYECHHBIX
pacKpbIBaTh WHPOPMALIMIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://wwwe.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX TpaB HHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoekt wunHbOpMannoHHOro arentctBa «UWHTepdakc» - «lleHTp pacKpbITHS
KOpIopaTuBHO# uHpOpMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMAIUH
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeiTus ~— umHpopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIUIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkn apbutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(enepanpHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JEATENTbHOCTH FOPUIMYCCKHUX JIHII,
WHIVBHIYaJIbHBIX MpEANPUHUMATENeH M HHBIX CYOBEKTOB 3KOHOMHYECKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Eaunoro ¢enepansHoro peectpa cBegenuit o  GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, [ OoCcylapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancopoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsieMble JIEOUTOPOM/IOIKHUKOM Y IIpaBIISOILEH
KOMITaHHH.

— MOHUTOPHHT MIPU3HAKOB OOECIICHEHUS NMPOBOIUTCS Ha Kaxayro Aaty pacdera CHA. B
cilyyae, €CIM NpU TPOBEICHHH MOHHUTOPHMHIA CTAHOBUTCS JOCTYITHON HHGpOpMAIMs O IpU3HAKax
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JTAaHHOTO BHZa KOHTPareHTOB U SMUTEHTOB.

IMpn sTtom, ecnu y VYmpaisdiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe MMeeTcsl oOecriedeHne, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro akTtuBa IIM® (B Buzme 3ayiora, MOpyYMTENbCTBA, TApaHTHH, 00S3aTEIbCTBA
TPETHUX JIHII, U T.I.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIPABEIIMBON CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE TIPOUCXOAUT. Y CIOBHE IMPUMEHSETCS TOJBKO B CiIydae, KOTAa CIPaBeUINBasi CTOUMOCTh OOecreueHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEITUBON CTOMMOCTH OIICHHBAEMOT'O aKTHBA.

[Topsimok OLeHKH CIIpaBeIMBOI CTONMOCTH 00eCICUeHUS:

— CrpaBemmnBasi CTOMMOCTh  HEABIDKMMOTO HMYIIECTBA, IEPEIaHHOTO B  3aJIOT,
orpezieIsieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISIBJICHHS IIPH3HAKA
o0ecLieHe U,

— CnpaBeyiiBasi CTOMMOCTh IIEHHBIX OyMmar, IepefaHHbIX B 3aJloT, OIpENeNsieTcsl B
COOTBETCTBHH C MOJOKEHUsAMH ITyHKTa 5 Paznena |1l nacrosmmx [Mpasw;

— CnpaBeuiiBasi CTOMMOCTB TIOPYYHTENILCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIMKOH,
npuBenieHHoH B [Ipunoxxenun 4 x HactosmumM Ilpasunawm;

— CrpaBeyiiBasi CTOMMOCTh TapaHTHH OIIPEIENIIETCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
YYETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOMW, MPUBEICHHON B
IIpunoxennn 4 x HactosmuM [IpaBuiam;

— CrpaBeiiBasi CTOUMOCTE 00SI3aTEIBCTB TPETHUX JIUI] ONMPENEIIETCS B COOTBETCTBHHU C
MOJIOKEeHUsIMU TIo/iyHKTa «[Ipoyast neburopckas 3a10KeHHOCTh» MyHKTOB 3-14 Pazaena III, mynkTa 13
Pazpgena 11l nacrosiuux IlpaBui.
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3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHcJe Ha TPAH3UTHBIX, BATIOTHBIX
cYeTax, ICKpOy, OTKPBITBIX HA ypaBadwoiny komnanumw 1Y, [INO

Buabl aktuBoB

[eHexHble cpeaCTBAa Ha CYeTax, B TOM UUC/AE Ha TPaAH3UTHbIX,
BaJ/IOTHbLIX CYETax, 3CKPOY, OTKPbITbIX Ha YMNPaBASAKOLWY KOMMAHWUIO
A.Y. MNP, Toproso-knmpuHrosble cyeta B HKL

Kpnrepun
npyu3HaHus

[Jata 3auncneHns OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUI
6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaJIlOTHbIA) Ha OCHOBaHWUMU
BbIMWUCKM C YKa3aHHOro cyera.

JeHexHble cpeactBa Ha CYeTe 3CKpoy Mnpu3HawTca C  AaThl
NOATBEPXAEHUA (aKTa 3a4YMCNEHMS Ha CYET 3CKPOY M TONbKO B TOM
cnyyae, ecnuM nocse 3aducieHme cpeacrts Ha cudeT ackpoy [MUD
coxpaHseT obsa3aTenbCTBa MO onfnaTe, COrnacHO yCNoBUSM AOroBopa.
Ecnn ycnosusa pacyeToB No AOroBOpY MpeanosnaratoT, YTO 3a4ncrieHne
Ha CYEeT 3CKpoy sBAsieTcs (haKTOM onJaTthl, TO AEHEXHble CPeACTBa Ha
cyeTe 3CKpOy He MpU3HatoTCS.

Kpnrepun
npexkpawjeHns
NMpU3HaHNSA

e [laTa WCMOSIHEHUSA KpPEeAUTHOW opraHmsaumen o6s3aTenbCcTtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckon
3a40/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO WHQoOpMauuu, packKpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcie 3anmcm B EFPION
0 nukBuaaummn baHka).

e T[lo cyeTy acKpoy - gaTa, B KoTopyto obsazatenbctea NMN® no onnate
C MCNosib30BaHMEM cyeTa 3CKPOYy, COrlacHO YCAO0BMSM AOroBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBepgiuvBas
CTOMMOCTbD

CnpaBennuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucrne
Ha TPaH3UTHbLIX, BaJIIOTHbIX CYeTax U CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnawowyto komnaHuwo A.Y. NMNO onpepenserca B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnsawowyto komnanuo 4.Y. NMNUO.
CnpaBennvBass CTOMMOCTb OMpefensieTcs B COOTBETCTBUM C MeTOAOM
KOpPpPEeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

Hdara 7]
cobbITHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTumn,
Mpunoxennn 2.

npueoadaWnx K O6eCL|,eHEHVIPO, YKa3aH B

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurtepuu npuzHanus:
— C AaThbl 3a4UCJICHU JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O

- C IaThl NEPCYCTYNKHU IIpaBa Tp€6OBaHI/IH O BBIIUIATC BKJIaAa W HAYMCIICHHBIX IMPOLEHTAaX

Ha OCHOBaHUU AOTrOBOpaA.

Kpurtepuu npexpauieHusi Npu3HaAHUA:
- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3amuell o00sf3aTeNbCTB 1O BO3BpaTy BKIaga

(BO3BpAT ¢ JETO3UTHOTO cUeTa CyMMBI BKiIaia Ha cueT [T ® neHexHbIX CPEeNCTB);

- C IaThl IEPCYCTYIKU IIpaBa Tpe6OBaHI/I${ O BBIIUIATC BKJIaga W HAYUCIICHHBIX MPOLCHTAaX

Ha OCHOBAaHHWU JOTrOBOpaA.

- nata BHeceHus cBegenuit B EIPIOJI o mpekpaieHUM [eSTENbHOCTH KpPEAUTHON

OpraHu3alvu B MOpAAKE, YCTAHOBJIICHHOM I[GflCTByIOHIHM 3aKOHOAATCJILCTBOM, B ClIy4yac €¢ JIMKBUAAIIUU;

- JaTa peHICHUsA banka Poccun 00 oT3EIBE JIMIICH3UNU KpC)IHTHOﬁ OopraHusanyu Ha

O(I)I/IL[I/IEIJ'ILHOM caiite banmka Poccun (CyMMa JACMO3UTa MNPHU3HACTCA B AKTUBE «IIpovad ,HC6I/ITOpCKaH
SaHOJ'DKCHHOCTL»).
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O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Mopsaok oneHkn:

CropaBe/uiiBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO MOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CpPOK TorameHus aeno3ura He 6omee 1 (OmHoro) roxa (a mmeHHo He Ooinee 364
JIHEH B MOMEHT €ro TPM3HAHWS) W CTaBKa 110 IEMO3UTY COOTBETCTBYET PBHIHOYHOW JIMOO HAXOAUTCSA B
JMaria3oHe, OIpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTNBasi CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMYEHHOW HAa CyMMY MPOIICHTOB, PACCYMTAHHBIX IO COCTOSHHUIO Ha KaKIBIH paboumid JeHb (nara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOIN NOTOBOPOM Ui yICpXaHWs JCHEKHBIX CPEICTB BO BKIAJAC B
TEUYEHUE MaKCUMAIILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OMPEIENSIETCs Kak cranaapTHoe otkionenue (I):

E[=1(fpuui_mz
e
rae:

*hw; - CPEJTHEB3BELICHHBIE TIPOLIEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alUsIMH
BKJIaJaM (#eno3nTaM) HE(HMHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha COMOCTaBUMEIN CPOK (COIIOCTAaBUMBIH CPOK — CPOK, OCTAaBIIWICA HA JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOTI'0 JICTI03MUTA), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHEB3BEIICHHAas CTaBKa IO JEMNO3UTaM), ONpE/AETeHHbIE B COOTBETCTBUU C pPa3BepHYTOH
IIKAJIOH, 3a MOCJIeIHNE 3 Mecsla,

Tow — CPeaHEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3MTAaM 32 MoCienHue 3
MecsIa.

Jnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YYETOM HOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hopMyIIe:

[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B uHbBIX ClIydasaXx cCrnpaBeIjiiBasgs CTOUMOCTH ACTIO3UTa OIPEACIACTCA IO METOAY HpHBe[[eHHOﬁ
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmmoxkerue 1) ¢ MCHONb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHHMH B YCIOBHUS JIOTOBOpA B YacTH ONPEAEICHHA CPOKa JAEMO3MTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JEMO3UTA, AEUCTBYIOIIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOINUT.

[opsaok onpeneneHus ppIHOYHOI CTABKHU:

PeiHOYHAS cTaBKa ONpeessieTcst 0 COCTOSHMIO HA KayKAbIH paboumii 1eHb (1aTa OLECHKH).

B kadecTBe pBIHOYHOM CTaBKM HCIHOIb3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IIO
NPUBJICYCHHBIM KPEIWTHBIMH OpTaHM3alMsIMH BKJIaJaM (AENo3uTaM) HE(QHHAHCOBBIX OpraHM3aLMH B
pyOsiiX M HMHOCTPAHHOM BamOTe B HeoM 10 Poccuiickoit Pemepanvd Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIM CPOK — CpPOK, OCTABIIMICSA Ha JAaTy OLEHKH A0 IOTAllleHHs OIICHWBAEMOTO JETO3UTa),
packpeiBaeMasi Ha oduuuansHoM caiite bamka Poccuu! (nazee — cpeaHeB3BellleHHAs CTaBKa IO
JIETIO3UTaM), OIpEeAeICHHAas B COOTBETCTBHM C Pa3BEpHYTOHl MIKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JononHeHud B HacrtoAwmue IlpaBuna B 4acTM M3MEHEHUS BMJA PBIHOYHOM CTaBKU [l AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX 10 BCTYIUICHHS B CHIIy W3MEHEHHMH W JOMOJHEHWH B HacTosmme llpaBmia
HOBasl PHIHOYHAsS CTaBKa MPUMEHSETCS C AaThl BCTYNJIECHUS B CHITy U3MEHEHUI U IOTIOJIHEHUH B HACTOSIIIIUE
IIpaBuna. Ecnu nocnenHss packpbiTas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccudTaHa paHee, 4eM 3a MecsIl JO NepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH 10 pyOJIEBOMY JACHO3UTY IPUMEHSIETCS CIICTYFOLTUN TIOIXO:

- KIrodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSSI 3a
KaJICHIAaPHBII MeCsIT), 38 KOTOPBIH OMpe/elicHa CPEIHEB3BEIICHHAsI CTaBKa IO JITIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoil banka Poccun, neiicTByromieil B MecsIie MepBOHAYANEHOTO MPHU3HAHUS/C H3MEHEHHOMH
KJIr0ueBou ctaBkoi banka Poccnn;

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanam (mermo3uraM) (H3MYECKHX JUI[ U He(UHAHCOBBIX OpraHu3anuii B menoMm mo Poccuiickoit Denmepannu B
pyomsx, nomnapax CIIA u eBpo.
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- ecnu KiroueBas cTaBka banka Poccum He m3aMeHHsIach 10 MOMEHTa HNEPBOHAYAIBLHOTIO
NPU3HAHUS, B KayeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAJIBHOM IPH3HAHHH/TIOCIIE IIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCTIeIHsS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETIO3UTaM;

- ecny KJoueBas craBka banka Poccun u3MeHumnack (B TOM 4HciIe O MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIECHHON PHIHOYHON POLEHTHOM CTaBKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa 110 MPHUBJICYCHHBIM KPEIUTHBIMU OPTaHU3alNsIMH
BKJIaJIaM (Jermo3uTaM) He()MHAHCOBBIX OpTaHM3alldii B pyOJsaX, mMyOimKyeMmas Ha O(UIIMATFHOM CcaiTe
Bbanka Poccum, 3a mecsu, Hanbosnee ONM3KMN K JaTe OLIEHKH, MO JEMO3UTaM CO CPOKOM IPHBJICUYEHHS,
MOMAJAOUINM B TOT e MHTEpBaJ, YTO U CPOK, OCTABLIMHCS Ha ATy OLIEHKHU 10 MOTallleHus OLIEHUBAaeMOIo
JICTIO3UTA;

KCj.o. - ximtoueBas ctaBka [{b P®, ycraHoB/IEeHHas Ha JaTy OLICHKH;

KCqp. - cpennss xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp.phis.-

CpenHsis 3a KaleHAapHBIN MecsI KimodeBas craBka banka Poccun paccunteiBaercs mo gopmye:

_ YiREC =T
T T ’

rue:

T — KonMvecTBO HEH B KAIICHAAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCS IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIIAS B i-OM IEPUOJIE KaJIeHIapPHOIO MECSIIA,

T, — KonmuecTBO AHEW KaJCeHAAPHOTO Mecslla, B TCUCHHE KOTOPHIX NCHCTBOBAA MPOLICHTHAS
craska KC;.

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTABKA IO JETO3UTaM HE MOJICKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOYEBOU CTaBKU
banka Poccuu.

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

CnpagBeinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAJIWYMS MPU3HAKOB 00ECIICHEHUS OTIPEIEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

IMopsaok onpenesieHUs M KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TIOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIICHHS, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAILATHCsI CBOEBPEMEHHO, ITPH 3TOM
)IaTOﬁ JCHCIKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUEC ICHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Or0 MepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk JCHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clyyae BHECCHUS] U3MEHEHHUH B IOTOBOD, a TAKXKe
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Hpu3HaHne U OII€CHKA ICHHBbIX 6yMar, B T.4. JC€IIO3UTHBIX CepTI/I(l)I/IKaTOB

- MoMeHTOM IepBOHAYAIHHOTO NMPU3HAHMS LIEHHBIX OyMar SBISIeTCS MOMEHT Iepexoja K
@®oHay mpaB COOCTBEHHOCTH Ha IIEHHYI0 Oymary (3a MCKIIOYEHHEM IIeHHBIX Oymar, NepeJaHHBIX II0
CZleNIKaM, COBEpIIAEMbIM Ha BO3BPATHON OCHOBE, MPU COXPAHEHUH KOHTPAreHTOM IO CHEIKE 3a co0oi
3HAYUTEIbHON YacTH BCEX PHUCKOB U BBITOJ, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaramMu — CJIEJKH
PETIO, a umeHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha cUeTe JIeIO - JaTa 3a4iCiIeHUs IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuy,
HOJATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- €cIi JIOKyMEHTapHble IIeHHble OyMmMaru He IIO/JIeXaT YdYeTy Ha cueTax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl IpueMa IeHHoil Oymarn IIM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHSAMH JOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeiadyr [IeHHbIX OyMar;

- 10 JIEMO3WTHBIM cepTU(UKATaM - Jara 3a4iCICHHUS BO BKJIAJ (JEMO3WT) ICHENKHBIX
CPEICTB, OATBEPKICHHAS BBIIMCKON CO cYeTa MO BKJIATy (AEMO3WTY) WM C JIATHl IPUOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHus] NpU3HAHWSA I[IEHHOW Oymaru sBiseTcs Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CIM IIeHHast Oymara, IOJUIe)KHT yYeTy Ha cueTe JEIo - Jara CIHCAaHWs LeHHOH Oymaru
€O cueTa Jeno, oTkpeitoro Ympasmstomei komnanuu J1.Y. [IM® B CnenuanusupoBanHoM Jleno3uTapuy,
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HNOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;

- €CllM JIOKyMEHTapHble IIEHHbIE OyMmMaru He IIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUS C BKJIaja (Nemo3uTa) JEHEXKHBIX
CpPEACTB, MOATBEPKACHHAS BBIHUCKOH CO CUeTa MO BKJIALy (HEMO3MTY), WM C JaThl CIHCAHHUSA TaKOTro
cepTu(HUKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumanmu - ¢ AaThl
3aIiCH O JIMKBUJAINHU SMUTECHTA (IOIyYeHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Moenn OIeHKH CTOMMOCTH [EHHBIX Oymar».

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB O00ECHEHEHMSI U OTCYTCTBUS
HeH 1 ypoBHA ompenensercs B COOTBETCTBUHM C TOPSAKOM KOPPEKTUPOBKH, HPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housb), B ciyuae
MOJIHOTO TIOTAIlIeHUs] HOMUHAJIa B COOTBETCTBHHM C YCIIOBHMSIMH BBIITYCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIOBHSIMU BBIIyCKa IIEHHBIX Oymar.

CrpaBe[uiBasi CTOMMOCTB JIOJICBOW IIeHHOW Oymaru mpus3Haercs paBHoit O (Homb), B ciydae
ournmansHOTO OITyOJIMKOBaHMS COOOIIEHH O 0AaHKPOTCTBE HYMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOIMKOBAHUS TAKOTO COOOIIECHWS 3a MCKIIOYEHHEM CIy4aeB HAINYMS LEH aKTHBHOTO
PBIHKA 10 TaKMM OymaraM JHOO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepanmpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHHAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akToB, YkazaHus Ne 3758-Y u macrosmmx IIpasun
onpenenenust CHA.

3aJ0JDKEHHOCTh 110 CAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HCCOBIIaACHUU AAThl IIOCTABKH LICHHBIX 6yMar, onpe/:[eneHHOﬁ YCJIOBUAMH JOT0OBOpa € ﬂaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPO/Iake IIEHHBIX OyMar):

— B KayecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCS B JaTy B3aKIIOYCHUS JOrOBOpa IO
npHoOpeTeHNI0 (peanu3allii) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHHS Ha y4acTHE B
KOPIIOPATHBHOM JIeWCTBUH (aKkuenT opepThl) B CIydae, €CiIi yCIOBHUS HCIIOMHEHHS O(epTHl ONpeAeIeHbI ’
HEU3MEHHBI JI0 JaThl UCIIONHEHUS 0()epPThI

VY CI0BHS ONPEAEICHHOCTH H HEM3MEHHOCTH OIIPEACIIAIOTCS CISIYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. KonyecTBo BBIKYNaeMbIX IEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Llena BbIKyIIa Ompe/esieHa 1 He MOXeT ObITh U3MEHEHa.

— TIpeKpalaer cBoe NMpH3HaHKE B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPXK/ICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH 110 CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJIF0YeHHbIM Ha
yenoBusix T+ ompeznensercst B pa3Mepe pasHULBI MEXIY CIPaBEUIMBOI CTOMMOCTBIO LIEHHOHW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNKM M CyMMOH CHEJKH B BalIOTE CACNIKH, NPUBEACHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

[lpy onpeneseHUH CHPaBEUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH MO CHAENKAM C OOJHIralUsMH,
3aKIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBasi CTOMMOCTD OOUIAUi, SBISIOMMXCS IPEAMETOM CIEIIKH, C
JaThl 3aKJIIOYEHHs CHEJKH JO JaThl Mepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHEBHO
ompezenserca 6e3 ydeTa HaKOIUICHHOTO KyIIOHHOTO JOXOAa, ONPEAeIeHHOI0 Ha AaTy pacdeTa IOo CHCIKE B
COOTBETCTBUM C YCIIOBUAMU CIHCIIKHU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B ciydae  IONOXUTENBHOM  pasHUIBL, CAEJIKAa  IPU3HAeTCI B COCTaBe  AKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIbHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs HTOM pa3HUUBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3310JDKEHHOCTh) y IPOJIaBIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIO (mpoxaBiiom 1eHHBIX Oymar mo nepBod wyactu jporosopa PEITO
ABJsieTcs ynpasiomas kommnanus [1.Y. @onna):

- Ob6s3arensctBa DoHIa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM 4acTH
norosopa npsimoro PETIO;

- Lennsie Oymary, nepenanasie @oHI0M 10 TIEpBOH YacTH gorosopa npsmoro PEITO.

ITo moroBopam o6parHoro PEIIO (mokymarenem neHHsix 6ymar no goroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasistronas komnauus J[.Y. ®orpa):

14



- Je0uTopcKas 3a10JPKEHHOCTD K MOJTYYEHHIO MEePEAaHHbIX JCHEKHBIX CPEJCTB 0 IEepBOi
yacTu oroopa obpataoro PEIIO.

- 00513aTeILCTBO O 0OPAaTHOMY BBIKYITYy LIEHHBIX OyMar, IOJly4eHHBIX 110 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTh goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHue TPU3HAHMUS

Horosop npsimoro PETIO, 3axfoueHHbII Ha OpraHH30BaHHBIX TOPTax:

- Ha JaTy WCIONHEHWA IiepBoi uactu poroBopa PEIIO, mpu3Haercs KpeawTopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX [EHEXHBIX CpeACTB 10 TMepBoit dwactu mporoopa PEIIO,
YBENMYCHHAass Ha CyMMY IIPOILIEHTOB, pAacCUMTaHHBIX Ha pgary omnpeaeneHus CYA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBO CHEIKOM;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpexpalieHue
MPU3HAHUS KPETUTOPCKOH 3a10JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEJCTB IO MepBoil uactu. B
cilydae €clli MCIOJIHEHHE 00s3aTeNIbCTB He OyJaeT BCTPEUHBIM, MO JaTOW HCIIOJHEHHs BTOPOH YacTH,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIAThI;

- NpeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeaanHbIX 1o npsmomy porosopy PEIIO, He
MPONCXOHNT.

Horosop obpataoro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHHs mepBod dactu pgoroBopa PEIIO mpmsHaercs medutopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM NO MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBOH CICIKOM;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxXomuT mnpekpalieHue
MPU3HAHUS IeOUTOPCKON 3aI0KEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha fary cnucanus co cuera JJETIO neHHbIX OymMar, MOJTy4eHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecnmd Ha MOMEHT crmcaHus co cdeta JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO Npu3HaHHBIX B [P meHHbIX Oymar paBHO HYJIO), 4O MOMEHTa HCIOJHEHHS IO BTOPOH
4acTH, Ipu3HaeTcs 00s3arenscTBo [TMD no nprodpeTeHnto Takux IEHHBIX OyMar IJIsl HCIIOTHEHHS! BTOPOH
yactu crnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH 1Mo goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IONTYyUEHHBIX/TIEPEJaHHBIX JIEHEKHBIX CPEICTB MO MEPBOIl YacTH
nmoroeopa PEIIO no MomeHTa wucHonHeHHs BTOpoi wacté aporoBopa PEIIO ¢ yueToM mpoIEHTOB,
MOJUIEXKAITNX MOIY4YEeHHIO/yIlIaTe B COOTBETCTBUH ¢ ycioBusaMH porosopa PEITO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoil yactu porosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KpPEeIUTOPCKON/IeONTOpCcKoi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
Te4YeHHe Mepuoja OT AAThl MCIOJHEHHS HepBoi dacTu goroBopa mpsmoro PEIIO 1o nmaTel MCHOTHEHUS
BTOpoi wactu noroBopa PEIIO xaxaprii paboumii 1eHb ONpenenseTcss B COOTBETCTBHH C pa3feiioM
«MoJienu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI® mo mpumobpereHuro NeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peannm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEITO, ompenensiercst B pa3Mepe CHpaBeIMBON CTOMMOCTH TaKMX LIEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHbBIX Oymar»

CnpagseuinBasi CTOUMOCTD JIEOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JECHEXKHBIX
CpeACTB IO TepBoi wactu noroBopa ooparHoro PEIIO koppekTupyeTrcst B COOTBETCTBHH C IOPSIIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

JUis OIIeHKH CTIpaBeUIMBOI CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS UCXOIHBIEC TaHHBIE YPOBHA
1, 2 u 3. Ilpu 3TOM HaWOONBIINII NMPHOPUTET OTAACTCSA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (MCXOJHBIE JaHHBIE YPOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
MCXO/HBIM JIAHHBIM (MCXOJHbIE JaHHbIE YPOBHS 3).
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BbI00p yMecTHBIX METOIOB M MOJIEINICH ONpe/ieieHHs CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB MCXOJHBIX JIaHHBIX, HEOOXOANMBIX /IS ONPEEIICHUS CIPaBEeUINBOH CTOMMOCTH, 3aBUCHUT OT
JICHCTBYIOIUX OrPaHUYEHUM Ha paclopshKeHHE LEHHBIMH OymMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBINYCKAa HAJUIC)KUT ONPENENsATH C
UCIIOJIb30BaHUEM OTIMYAIOMUXCSA (Pa3HbIX) METOAOB ONPEAETICHUS CTOMMOCTU U HCTOYHHMKOB JIaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJAaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKAIOLINX
CIIOCOOHOCTH PAcIopsKaThCs IEHHBIMK Oymaramu. K TakuM KpuUTEpHSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XPaHCHHS IIEHHOM Oymaru; AEeHCTBYIONINE OTPaHWYMTEIBHBIC MEPHI, BBEICHHHIC B OTHOLICHHUH
BJIaJIeJbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIIONIET0 IpaBa 10 IIEHHBIM Oymaram) 100 WHOTO JINIa
(opranms3anum), B KOTOpOM (KOTOpPOif) YUMTHIBAIOTCS ITIpaBa BIaJeNblla IICHHBIX OyMar, COCTABIISIONINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxtodeHsl YK JI.Y. ITM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIH
WHOCTpPaHHOM OWpke IpHU3HaeTcsl [OCTymHas | HaOmogaemas OwWpskeBas IUIOIIaAKa B CIydae
OJTHOBPEMEHHOTO COOJIIOZCHHS HIDKETIEPEUNCIICHHBIX YCIOBUI: LieHHass Oymara JONyIleHa K Topram Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaIM4us [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENENCHUsS CIIPaBEAINBON CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HaOJIIOMAaeMbIX OMpPXKEBBIX IUIOMAAKAaX OBLI HETOPTOBBIN JIEHb Ha
nary ompeneneHns CHA — aHanu3upyroTCsl TaHHBIE IOCJIEAHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEANIECTBYIOIETO HETOProBoMy). IIpM 3TOM y4YHWTBHIBAlOTCS W aHAJIM3HPYIOTCS CYIIECTBCHHBIC
HaOJo1aeMbple COOBITHSI B OTHOIICHWH 3MUTCHTA WJIM PHIHKA B IIEJIOM, KOTOpPBIE MPOM3OIUIN C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH ObI OBJI€Yh U3MEHCHNE OLICHKH:

1. B cilyyae HamM4Yus MPU3HAKOB OOCECIEHEHHsS CTOMMOCTb ONpEAEseTcs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IPETyCMOTpEHHBIM [Ipunosxenuem 4,

2. B ciIydae U3MEHEHH KIII0YEBOI CTaBKU pacdeT CTOMMOCTH OCYILIECTBIIICTCS. HA OCHOBE IICHbI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HPJI, 6a3a mannbix «l{enosoi nentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYIIHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHUPOBAaHHOTO CYXJIEHHsS YIpPABISIOMEH KOMIAHHH IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEABIAYINET0 TOProBoro aHsA. VcrouHmkoMm nmHQpOpManuu sBiasercss cailT banka
Poccuu u Jlenta HoBOCTEM

- KOJIM4eCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6oxee;

- COBOKYIIHBEI 00BeM crenok 3a mocienaue 10 toproBeix mreit mpessicun 500 000
(IlatbcoT THICSAY) pyOIIeH (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeieNIeHUs] aKTUBHOT'O PBIHKA, €CJIM 00BEM CJIENIOK OIPeeNieH B MHOCTPAHHOH BaJIIOTE).

- Hannaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, eciiu 1eHHast Gymara TOPryeTcsi Ha pOCCHUICKON OMpIKe B OCHOBHOM PEXHME TOPIOB C
pacueTaMu B pPyOJsIX M B WHOCTPAHHON BaJNIOTE M TaKHe PEXKHUMBI TOPTOB IOCTYIHBI AJISI COBEPLICHUS
caenok 3a cuer umymectBa [IM®D, To cOBOKYMHEBIN 00BEM CHENIOK OIpeaeNseTcs Mo obmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B MHOCTPAHHOM BaJIOTe.

B cimyuae, ecnu Ha maty ompeneneHus CUA HETOProBbIH JCHb OBLT Ha OJHOM WIIM HECKOJBKHX
JOCTYIIHBIX M HaOMIOZAaeMbIX OWpPKEBBIX IUIOLIAJKaX, AHAIU3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
Ha0JII01aeMbIX OMPKEBBIX IUIOIIA/I0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpeneneHus CHA.

Kpurepwnii o Konn4ecTBe CAEIOK IPUMEHSIETCS B CIydae, eClIM Ha BCEX JIOCTYIHBIX HA0JI0AaeMBIX
PBIHKAX, Ha KOTOPBIX TOPryeTcsl IeHHas Oymara, B JOCTYNHBIX UCTOYHHKAX MH(OPMALMH €CTh JJaHHBIE O
KOJIMYECTBE CIENOK. B OTCYyTCTBMM KpHTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM pBIHKE JUIsl ONpeIeNieHHs] aKTUBHOTO PBIHKA MPUMEHSIETCS TOJILKO KPUTEPHUH COBOKYITHOTO
obObema caenok 3a nocienanue 10 ToproBeix qHEH, KOTOpbIN noikeH npesbimath 3 000 000 pyoren (nnn
COOTBETCTBYIOITNM pyOJIeBBIil SKBUBaJeHT Mo Kypcy banka Poccum Ha maTy ompeneneHHs aKTHBHOTO
peiHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIIpeesieH B HHOCTPAHHOM BaIIOTE).

B ciydae, ecniu nieHHast Oymara TopryeTcs Ha pOCCUHCKON OMpI)KE B OCHOBHOM PEXHME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILCHUS
czenok 3a cuet umyniectBa [1M®D, To cOBOKYIHBIN 00bEM CIENOK M KOJIMYECTBO CAEIOK ONpPENessieTcst 10
o01emMy 00beMy TOPrOB ¢ pacueTaMy B pyOIIsiX 1 B HHOCTPaHHOH BaiioTe.

OmnpeneneHue aKTUBHOTO pBIHKA OCYIIECTBJIIETCS € Y4Y€TOM TOrO, YTO BO3MOXHOCTb
UCIIOJIb30BaHUsI JAHHBIX MOCIEIHET0 TOPrOBOrO JHS Ha TOPrOBBIX IJIOMIAJKaX HE MPUMEHSETCS B clydae,
KOT/1a HETOPTOBBIN JeHb (MM OTCYTCTBHE TOPTOB Ha ()OHIOBOM PBIHKE) CBSI3aH C NPHUOCTAHOBKOM TOPTroB
nmo pemennto barka Poccum, mMpHOCTaHOBKOH TOProB B CIydae IOCTH)KEHHS YCTAHOBIICHHBIX OHpiKeit
MOPOTOBBIX 3HAYCHWH WM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIIPaBIISIOIICH
KOMITaHWH), CHOCOOHBIMH CYIIECTBEHHO MOBJIHATH HA W3MEHEHHE CIPABEIIMBONH CTOMMOCTH B TaKOH

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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HeTOpI‘OBLIﬁ ACHb TIO0 CPAaBHCHUIO C TOCICAHUM TOPrOBbIM JHEM. B cjly4dac, ¢CJIM BO3HUKIINC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (H€B03MO)KHOCTI/I) OIpPCACICHU A CHpaBCHJ’II/IBOﬁ CTOUMOCTH
AKTHUBOB, YIpaBJAwOmas KOMIIAHUA 00s13aHa MNpUOCTAHOBUTL  BblJady, MOramicHUC H obmeH
WHBCCTUIIMOHHBIX ITaCB IMIAaCBOT'O0 HHBCCTUIIMOHHOTI'O (1)0HI[8. o Npu4rnHaM, HC 3aBUCAIINM OT praBJ’IfIIOHIeﬁ
KOMIIaHWH, 0E30THOCUTEILHO THIIA IIA€BOI0 HWHBCCTUIITMOHHOI'O (l)OH}_'la 1 HC3aBHCHUMO OT (l)aKTI/I‘leCKOFO

NPOBEACHUS TPOIEAYp IO BBIAAYE,

BO3HHUKHOBEHHS 00S3aHHOCTH 10 TIPUOCTAHOBJICHHUIO.

NOraliCHUuK H 06MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT

I[J'lﬂ OICHKH cnpaBezmnBoﬁ CTOMMOCTH IEHHBbIX 6yM3r B LeJfAX HaCTOAIIMX HNpaBUJ
OCHOBHBIM PBIHKOM NPU3HAETCH:

OCHOBHOII PBIHOK IJIAA
MEHHBIX OymMar B IeJfiX
HACTOSILIMX MpaBua
onpeaenenus CHA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ona ueHHbIX 6ymar
pPOCCUMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o6nMraumMm BHELWHUX
06/1IMraMoHHbIX
3auMmoB Poccuiickon

MockoBckas 6upxa,
aKTUBHbIM PbIHKOM.

ecnn MockoBckas 6Mp>|<a ABNAETCA

B cnyuyae, ecnn MockoBckas 6upxa He ABNSeTCS aKTUBHbLIM
pPbIHKOM - poccuirckas 6upxesas nnowagka W3 4ducna
OOCTYMHbIX AaKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hanbonbwmin 06WwKnii 06beM cAeNoK MO KOJNYECTBY LIEHHbIX

depepauun n

LLeHHbIX 6ymar | 6ymar 3a nocneanve 30 (TpuauaTb TOProBbiX) AHEW,

MeXXAYyHapOAHbIX BK/lOYAss AaTy OUEHKM, MO COCTOSIHUIO Ha KOTOpYHo

KOMMNaHM1i) onpenensaeTcss OCHOBHOMW PbIHOK.
Mpn otcytcTBUM uWHpopMaumn o6 obbeme caenok Mo
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaxeHuu. lNpun paBeHCTBE
obbeMa cAenok Ha pasfiMyHbIX TOProBbiX MoOWagKax
OCHOBHbIM PbIHKOM CYMTaEeTCa Toproeas njaowagka c
HanbonblLUNM KOMYECTBOM CAENOK 3a AAaHHbIN Nepunoa.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX 3MUTEHTOB,
B TOM  4ucle A
o0muraIuii BHEIITHHAX
OOJIMTaIllMOHHEIX  3aiiMOB
Poccuiickoit  Denepanuu,
JIOJITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
rOCY/apCTB,
eBpooOmranuit
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hHAHCOBBIX
OpraHM3alINH, LEHHBIX
Oymar MeXIyHapOJHBIX
KOMITaHUHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX

TOPTOBBIX IIJIOIIATKAX

MockoBckass Oupka - B Cllydae, €CIM B LEHNOYKE MECT
xpaHeHus 1eHHoit 6ymaru npucyrersyetr HKO AO HP/L;

MHOCTpaHHas unm poccuinckas 6bupxa (3a MCKIYEHUEM
MockoBckor 6UpXM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii 06NN 06bEM CAENoK Mo
KONM4YecTBy LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTtcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHon 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KONMYecTBY LeHHbIXx 6ymar mcnosnb3yeTcs MHbopMaums ob
obbeMe caenok B [AEHEeXHOM BblpaXxeHun. T[lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlOTe  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHuns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfINYHbIX TOProBbiX Mjowagkax OCHOBHbIM PbIHKOM
cynTaeTca Toproesas nsowagka ¢ HambonblWMM KOJMYECTBOM
CAEe/0K 3a AaHHbIN nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar HUCIOJIb3YIOTCSI MOJCIH OIICHKHA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIMTALIUH OIIPEeIAeTCs ¢ YIeTOM HaKOIUICHHOTO KYIIOHHOTO J0X0/1a
Ha aary onpenenenus CHA.

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHON OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX ILICHHBIX OyMar, BBID2)XEHHBIX B BAJIOTE, OTIWYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBbIX Oymar * KOTUpOBKA;2) * Kypc BaiOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oH e,

KoTrpoBka — 1ieHa leHHO# Oymary, BeIOpaHHasi B COOTBETCTBUH C HacTosuM pasjaeiom [TICUA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — kypc (MM Kpocc-Kypc), BHIOPaHHbIIl B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
pOCCMIicKMX 1. Metoa oueHKM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHus CYA mnpu  ycloBHM TOATBEPXKICHHSA €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

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

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OLUEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

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

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

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

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpejensieTcs Ha OCHOBaHWWU CrefyoLmx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAEeNbH OLIEHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTUMpoOBKA  MPUMEHsIeTCs B  clly4yae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyaapCTBEHHbIX obauraumi, onpegesieHHas
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MockoBckoi bupxen;

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

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYIJ/IEHNIA C TOYHOCTbIO A0 2 3HAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWN) PbIHOYHOrO MHAMKATOpPA U WU3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3akpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

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

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

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

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

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

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

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

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

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LUeHy pa3MeweHunss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHS A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa@3aHHOro HuMxe npuopuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJSIFTOBOM  UeHHon  6ymarm
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpeaeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaseasinBomn
cToMMocTn  cybopaANHNPOBAHHbBIX
obnnrauuni.

2.2.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpepeneHHas no  MeToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemas
MHPOPMALMOHHO-aHATUTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
WHMOPMaLIMOHHOW rpynnel
«NHTepdakc»

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

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

2.2.1.4. Mopgenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

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

2.2.2. Onsa onpepeneHuns cnpaseasiMBeom
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pasMeLwieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLleHnu ocylecTBnseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
MW  MHBIX NpaB no eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLIEHUM KOTOpbIX O6blna 3akayeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
3MUTEHTOM nnu npocdeccnoHanbHbIM
YYaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3sMeleHnto LUeHHbIX 6ymar oT cBoero
MUMEHW, HO 3@ CYEeT W NOo MNOpYy4YeHMUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApYyruM TpeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarmy,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npunobpeteHns wn A0 AaTbl  OKOHYaHUS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HauyucreHne KYNnoHHOro goxoja 3a nepuog
pa3MelleHns npeaycMOTPEHO  YC/0BUSAMMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX NpM pa3MeLleHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMWHWPOBAHHbIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHueM 2A, n cnpasensneom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMBIX A1 OUEHKKN obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEN C paTbl OKOHYAHWUS pasMeLlleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

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

npeaycMaTpuBatlollen MnoralieHne, B ciy4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

M Ycrounux - 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-

HcTtounnk -

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.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

FV, - cnpaBeasiMBasl LieHa LEeHHoW 6ymarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
[0 norawenus (odepTbl)

T - pata noraweHus (odepThbl)

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

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpYyrnsieTcs A0 ABYX 3HAKOB Mocse 3ansTon.

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

C Hanbonee paHHen n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-r0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no MoAenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEHsieMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

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

NOKpPbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndunkaTta y4yacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

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

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

pacnuckm, npeacrtaBnsieMbln akTUB MO KOTOPOW
TOpryetcs Ha AOCTYMHbIX HabnogaeMbiX pbiHKaxX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEpXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOPbIM He TOpryetrcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsiAKe, YCTaHOBAEHHOM A58  OUEHKM  aKuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu u MeToabl OULEHKUM cnpaBen/iMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpgaemble paHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKLUMHA POCCUMUCKUX
OMUTEHTOB onpegendaeTcda Ha OCHOBaHUKM OT4YETa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBUM C  HUM

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

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
SMUTEHTOB (3a UCKJlOYEeHUEeM o6nuraumii BHeELWHUX
o6auraumMoHHbIX 3avMoB Poccuiickon ®epnepauun)
OnpepensieTca € MCNOMb30BaHUEM YKa3aHHOro Huxe
npuopmTeTa LUEH C Y4YeTOM Hanamuma p[gocrtyna K
YKa3aHHbIM LUEeHaM, a TaK e peneBaHTHOCTU
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MCXOAHbIX AaHHbIX U METOAUK pacyeTa, NMPUMEHSIEMbIX
Mpv pacyeTe yKasaHHbIX LeH NMOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBeasnvBasi CTOMMOCTb [0/IFOBOM LIEHHOM 6GyMaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHas no Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHblix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHNEM LeH,
onpeaenieHHbIX MO MeToAauKe onpefeseHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHasa ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUeHbl, AN8 Uuefen onpeaeneHus
cnpaBeasiMBo CTOMMOCTM aKTUBOB WCMOJIb3yeTCcs
LeHa, paccyMTaHHas no uToram nociegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBNUATL Ha 3Ha4YeHWEe pacyeTHOM LUeHbl B
HETOpProBblM  AeHb. [pu  Hanuumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. Cnpasepnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMMU oTyeTa
OUeHLlMKa, CooTBeTCTBYloWwero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
Hactosawmx [Mpasun  onpegeneHns CHAB

cnyyae, eCcnM  OUEHLMKOM  ornpeaefieHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYNOHHOro  AoxoAa, TO

cnpasegnnBasd CTOMMOCTb onpepgendetca cC
y4e€TOM pPaCyETHOro HaKOMJAEeHHOro KynoHHOro
A0oXOo4a Ha KaXAyrk AaTy OUEHKWN.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHbLIX MNaeB

POCCUMACKMX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >Xe MMNoTevyHbix cepTuduKaToB y4dacTus
onpefensieTcs Ha OCHOBaHUM OTYETa OUEHLLMKA,
cooTBeTCcTBYtOWEero  TpeboBaHMaM ®enepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATBLIX B
COOTBETCTBMM C HWUM HOPMATUBHbIX aKTOB, YKasaHus
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N° 3758-Y n HacToswwux Mpasun onpeaeneHmna CHA

3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHuAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YKa3aHus
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X
9MMUTEHTOB;

e LEeHHble
6ymaru
MexxayHapo
AHbIX
c¢mHaHCcoBbI
X
opraHu3saum
7]

LleHHble
6ymaru
MeXXAYyHapoaH
bIX KOMMNaHUM

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

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

Ycnosusi 1 NOpaaoK onpeneneHnst cnpaBeannBon LieHbl 1 ypoBHS

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

OcobeHHOCTM BbibOpa UeHbl, ecnu uUeHHaa 6ymMmara

TOopryercss Ha pPOCCUMHUCKOA 6upxxe B pexumMmax TOpProB C
pacuetamMum B py6ssiX ¥ MTHOCTPAHHOMW BaJiloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnssix M WMHOCTpPaHHOW BankTe, U Takas
6upxa Npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoOM LEeHbl WCMNONb3YTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKU onpeneneH
Hanbonbwmnm obbeM no KpuTepumsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbIM B HacTtoaweM [puioxeHUn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnMm HW oAHa U3 UeH Mo Bbl6paHHOMY
pexuMmy TOpros B OfMpeAesieHHON BanwTe He MOXeT O6bITb
NCNONb30BaHa Ha AaTy OLUEHKW, TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe
[AaTy Mo pexuMmy TOpros B ApYyrov BantoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbi6bopa OCHOBHOIO pblHKA B NopsAiKe yMeHbLUeHUs.

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

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

2. Mopenu v MeToAbl OLLEHKU CrpaBea/sIMBoi CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXEeBOW PbIHOK, HO MMEKTCA MHHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIe
(onpepeneHne UeHbl C UCMOJIbSOBAHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)
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YcnoBus U NopaaoK onpefesieHns CnpaBeaiMBon LieHbl 2 YPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTepU3YKLMUX  BO3MOXHOCTb
pacnopsiXxeHus LeHHbIMU 6ymaramu, npeacTaBfieHbl B
MpunoxeHnn 3 K HacTosweMy MNpUIOXKEHUIO.

CnpaBeanueas CTOUMOCTb [ONroBow LLeHHOoWM bymaru
onpenensieTca C YYETOM HAKOMMEHHOr0 KYMOHHOro [0XoAa Ha
paty onpegeneHnsa CHA.

Ncnonb3yemas Ans OLeHKM akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuuin) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W Aen03UTApHbIX pPacnncok
mogens CAPM aHanormyHa mogenun pansi poCCUMCKUX aKuui, C
y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUMI WHOCTpPaHHbIX 3SMWUTEHTOB, MaeB (akKuui)
MHOCTPaHHbIX ¢doHpoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akumm
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6upxun, Ha KOTOpOM onpeaeseHa crnpaseanvsas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanuBomn
CTOMMOCTM JAaHHOW uUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLLYIO nate BO3HWKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [l0o Aeno3vTapHbIM  pacnuckaM  UCNOoJb3yeTcs
pblHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30Bbix akTMBOB. [lpn 3TOM BbIGUpaeTcs MHAEKC
(beHumapk) TOM 6upXxeBOW nnoWanKku, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeAcCTaB/iSeMoro akTueBa Aeno3uTapHOM
pacnucku.

e [1na aKuMi MHOCTpPaHHbIX SMUTEHTOB, NaeB (aKuui)
MHOCTpPaHHbIX HOHAO0B, aKUuMi MexAyHapoAHbIX
KOMMNaHUM B KayectBe 6e3pMCKOBON  CTaBKM
OOXOAHOCTU MPUMEHSIIOTCA CTaBKW, YyKasaHHble B
MpunoxeHuun 1. MNpn 3TOM ANS aKUUA MHOCTPAHHbIX
3MUTEHTOB, nNaeB (aKuun) MHOCTPaHHbIX (HOHAOB,
aKUMA MeXAYHapOAHbIX KOMMaHWW B Ka4yecTse
6e3pMCcKoBON CTaBKM AOXOAHOCTU MPUMEHSETCSH
CTaBka MO rocyaapcrBeHHbIM 6Gymaram B BantoTe,
COOTBETCTBYIOLWEN BaaloTe MCXOAHOW KOTUPOBKMK 1
YPOBHS oLeHnBaeMom akumm (nas). Onsa
Aeno3uTapHbIX pacnuMcok B Kadectse 6e3pnckoBoi
CTaBKM [AOXOAHOCTM TMPUMEHSIETCA CTaBka no
rocyaapctBeHHbIM  6yMaraMm, «cCTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOpO#
BeAEeTCA  OCHOBHas  AeATeNlbHOCTb  3MUTEHTa
npeacTaBNSeMOro akTmea Aeno3nTapHOW pacrmncku.
B cnyyae HecoOTBETCTBMS  BanTbl  CTaBKM
6e3pnucKkoBOM  OOXOAHOCTWM  BankTe  UCXOAHOWM
KOTUMPOBKM 1 ypoOBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaJloTe, COOTBETCTBYWOLWEN BantoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Ecin B
MpunoxeHnn 1 He yKasaHa CTaBka B Heobxoammomn
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AN pacuyeTa  BaswTe, TO Takas  CTaBKa
onpeaenseTcd C Y4YETOM YC/MOBUI HACTOALLEro
ab63aua Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS
yrpaBnsaoWwein KoMNaHuu.

e B uensx pacueta bera koadpduumeHTa A9 aKuuin

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, aKuMin MeXAyHapOoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnoBun nNoATBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUM C NOpsiAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMpPOBKA YpPOBHA 1 wepapxum crnpaBeanBomn
CTOMMOCTM Ha JaTy, npeawecTeylWwyo aaTte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbiX  paciMcoKk B KayecTBe
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMUMOCTH
HeHHbIXx 6ymar, pans KOTOPbIX  OTCYTCTBYIOT
Ha6nopaeMble pgaHHble (onpegeneHne LUeHbl C
MCMoJIb30BaHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

Ycnosus v nopsaok onpeaeneHus cnpaseasiuBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3ylowWux  BO3MOXHOCTb
pacnopsXeHuns LEHHbIMU 6ymaramu, npencrasieHsbl B
MpunoxeHnun 3 K HacToaweMy MpuUNoXKeHUIo.

Moaenu oueHKM CTOMMOCTU LI€HHbIX 6yMar, 1o KOTOpbIM OrpeaesneH aHasiorunyHbli
akKTuB (ornpeaeneHune LeHbl C yY4EeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHNUTEJIbHbI
M BbiMNyCKOM

Ona onpepeneHuns cnpaBeasinBo CTOMMOCTM LEeHHOW 6yMmarm
Mcrnonb3yercs LuUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYyCK aBnseTcs
OONONHUTENbHBIM, onpeaeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBMWU C MOAENSAMM OLLEHKM CTOMMOCTU LLeHHbIX 6ymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).

CnpaBe,anBaﬂ CTOMMOCTb onpeaendeTcs cornacHo 3TOMY
nopaaKy A0 BO3HMKHOBEHUA cnpaBe,u,nMBoﬁ CTOMMOCTM LIEHHOWN
GYMaFVI, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.
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LleHHas 6ywmara,

noJsiydyeHHas B
pe3synbraTe
KOHBepTauMm B
Hee Apyroi
ueHHou 6ymaru
(ncxopgHo

LueHHoW 6ymarm)

Ona onpepeneHus cnpaBegivBOM CTOMMOCTM UeHHoOW 6ymarm,
NCNONb3YETCS LleHa UCXOA4HOM LeHHoM byMmarun, onpeaeneHHas Ha
paty onpegenenHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppEeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KoHBepTauun (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKM CTOMMOCTM LEHHbIX 6yMar, ans KOTopbiX onpeaeneH
aKTUBHbLIA pPbIHOK LEHY MWCXOAHOM uUeHHom 6ymarm Ha gaty
onpegeneHna CHYA, wncnonb3yetca cnpaBeasmBas CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble gaHHble YpoBHS 2).

CnpaBegnvBass CTOMMOCTb  OMpeaensieTcsds  CorjlacHoO  3ToMy
nopsaky Ha paty koHBepTauun. Co cnepywowen  aathl
NnpUMeHseTcs 06NN NOPSAOK OLLEHKMN.

e CnpaBennvBoOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHAabHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMN B HUX UCXOAHbIX aKLlMVI, ABNAETCA CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

¢ CnpaBenanBon CTOMMOCTbIO aKUMW TOM xe KaTteropumn (Tuna) ¢
WHbIMW MpaBaMu, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuWW, SBNSETCA CcnpasensineBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLnN.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTauMM npu ApobNeHUM WUCXOAHbIX aKUWi, ABASETCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBenivBoi CTOMMOCTbIO @KU, NMPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMU UCXOAHbIX aKUWn, ABnsSeTCs
cnpaBeannBas CTOUMOCTb KOHBEPTUPOBAHHbIX akuun,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBoi CTOMMOCTbIO aKuun wam obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtBo akuumnm (obnuraumin), B KOTOpoe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBEepTauMM B HUX WMCXOAHbIX aKUWWA Mpu peopraHusaunm B
dopmMe  camaHWg,  9BNSETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBenavBoi CTOMMOCTbIO aKUMW BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasfeneHus wuam
BblAeNeHnss  akuMOHepHoro  obuwecrtBa, MpU3HaAHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBRNsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
heneHHas Ha KoaddunuMeHT KoHBepTauun. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblAesleHUsl co3daeTcs ABa Wn
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT

KOHBEpPTaunun AennTcs OLUEHOYHa4da CTOMMOCTb
KOHBEPTUPOBAHHDbIX akKuummn, YMEHbLUEHHAA nponopunoHalbHO
aone MMYLLECTBA peEOpPraHN3oBaHHOIo aKLIMOHEPHOIO
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obuwecTsa, nepeaaHHoro aKLUMOHEPHOMY obuwecTsy,
CO34@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMii BHOBb CO3Zl@aHHOrO B
pesynbTaTe peopraHusauum B dbopme BblAEe/IEHNS
aKLUMOHEpHOro o6ulecTBa, MpUM3HaHHbIX B pe3ynbTaTe ux
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOM HYIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMnm B HUX MUCXOAHbIX
obnvraumMn Npm peopraHuMsaunmm 3MUTEHTA Takux obnurauui,
ABNSAETCS  CyMMa  3HA4YeHUMn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumnm 6e3 yuyeta HK[ n 3HaueHume
HKO no obnuraumMm HOBOro BbiNyCKa, paccYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3Hanue M oOlEHKA BJOKEHHMil B YCTaBHBI KamuTaja odumecTsa ¢
OIPaHNYCHHOHN OTBETCTBEHHOCTHIO

IlepBoHayaJibHOE NPU3HAHKME M NPeKPALLleHUe NPU3HAHUA BJIOKEHHH B YCTABHBIH KANIMTAJ
0o01LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

Jlara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIO, MOATBEpKAeHHas Binuckoi u3 EI'PIOJIL.

JlaTa oIIaThl yCTAaBHOTO KaIlUTala B Cllydyae IPHOOPETeHUs JOJIeH Py yupexkIeHHH o0IecTBa.

IIpexpamenue NMPU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja 001IecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTLIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha JOJI0, TOATBEepKAeHHAs Beiuckoit 3 ETPHOJL.

Jara JMuKBHOANNN IOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WU TIOJydeHHAS
TN ®.

OueHKa CTOMMOCTH BJIOYKEHMSA

CropaBe[uiiBasi CTOMMOCTh BIIOXKCHHS B YCTaBHBIA KamuTaln oOMIecTBa C OTPaHWYCHHOW
OTBETCTBEHHOCTBHIO  OMpEJIeNIAeTCS  OICHIIMKOM B CPOKH, COOTBETCTBYIOLIHME  TpPEOOBaHHUSIM
3aKOHOJATEJILCTBA.

B cnydae BHeceHusi BKJaJa B HMMYIIECTBO OOIIECTBA C OTPAaHUYECHHOW OTBETCTBEHHOCTHIO
(BHECEHMs BKJIaJa B MMYIIECTBO HEMYOIMYHOrO aKIHOHEPHOTO OOIIECTBA) OTYET OIEHINUKA IO IEKUT
OOHOBJIEHMIO Ha JaTy, KOTJa BHECEH TaKoW BKJIaA. B mepuoj Mexay JaTamMu OICHKH OIpeeieHHAs
OIICHIIUKOM CTIpaBe/UINBasi CTOUMOCTh BIIOKEHUSI He m3MeHsieTcsl. CTOMMOCTh akTHUBa OMpPEAeNsieTCs Ha
OCHOBAHMHW JOCTYITHOTO Ha MOMeHT ompeaencHus CUA oTyera OICHINKA C JaToil OLIEHKH Hambolee
OIM3KOI1 K JaTe OINpeIeIIeHUs €T0 CTOUMOCTH.

B cnywae yupexmeHus oO0IIecTBa ¢ OTpPaHUYECHHOH OTBETCTBEHHOCTHIO M OTCYTCTBHS OTYETa
OIICHIIIMKA CIIPaBEJINBasi CTOMMOCTD BIIOKEHISI OMPEeIIeTCsS KaKk CTOMMOCTD YUCTHIX aKTHBOB OOIIECTBA,
MPUXOJAALIEroCs Ha JOJI0 BIIOKEHHS, & HMMEHHO B pa3Mepe CIPaBeJIMBOM CTOMMOCTH BHECEHHOI'O
HUMYILECTBA, OIIPEIEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBeyiiBas CTOUMOCTD JIOJM B YCTaBHBIX KamUTalaX POCCHUUCKUX OOIIECTB C OrpaHUYEHHOMN
OTBETCTBEHHOCTHIO paBHO () ¢ MOMEHTA, KOTJ]a UMYIIECTBO OOIIECTBA MPH JTUKBUIAIIUH PACTIPEIEICHO.

B ciydae, eciu B mepuwoj MPUMEHEHHS OTYETa OIEHINHMKA IS ONpPEISICHUs CIpaBeJINBON
CTOMMOCTH aKTHBa, BO3HHKAET (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBA OlEHIIMKOM He no3anee 10 (mecstu) paboumx aHei
C IaThl BBIIBIICHUS MPU3HAKOB oOecleHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO ONpEHEISeTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

7. Ilpu3HaHue W OLIEHKA NMPaB yYACTHSl B YCTABHBIX KANMUTAJIAX HHOCTPAHHBIX
KOMMeEpYeCKHX OpraHu3anui

IlepBoHayajbHOe NpPH3HAHME NPaB YYacTHA B YCTABHBIX KANHMTAJIAX HMHOCTPAHHBIX
KOMMep4YeCKHX OPraHu3anuii:

Hara nepexosa mpaBa COOCTBEHHOCTH Ha IpaBa y4yacTHs B YCTaBHBIX KalMTalaX WHOCTPAHHBIX
KOMMEPYECKUX OpraHu3aluii, MOATBEPKIECHHAsl BBIMTHUCKON COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa
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HWHOCTPAHHOI'O rocyaapcTaa.
VBenunueHne YCTAaBHOT'O KallyuTajaa PIHOCTpaHHOﬁ KOMMep‘{eCKOﬁ OpraHu3alnuun nNpru3HacTCsa B AaTy
MEPCUUCIICHUA JOIIOJTHUTCIBHOTO B3HOCA JCHEKHBIX CPEACTB B Cliydae, €CJIM OAHOBPECMCHHO CO6J'IIO[[aIOTCH

YCIIOBHUS:

1) B pe3yiabTaTe yKa3aHHOM omepanuu He u3MeHsercss nons IIM® B 4uCTBIX aKTHBax
MHOCTPaHHON KOMMEPUYECKOHN OpraHu3aluy;

2) I[IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAHHON KOMMEpPYECKOH OpraHu3aluet, u

3) y [IU® otcyrcTByeT HamepeHHE BOCTPEOOBATH JCHE)KHBIE CPEICTBAa B Cllydae, €CId

nponeaypa YBEIHYCHHS YCTaBHOTO KalWTajla HHOCTPAHHOH KOMMEpYECKOH OpraHu3aluu He Oyner
3aBeplleHa: pelIeHre 00 YBEIMUYCHIH yCTaBHOTO KalliTajla HHOCTPaHHOH KOMMEpUYeCcKOl OpraHu3aliu He
CONEPKUT yKa3aHHWE HA BOCTPeOOBaHME ICHEXKHBIX CPEACTB B ClIydyae, €CIH IpOLeIypa YBEIHYCHHS
YCTaBHOT'O KaluTalia He OyJIeT 3aBeplleHa.

B uHBIX ciiyyasx yBeNMUCHHE YCTAaBHOTO KamKTala MHOCTPAHHOHW KOMMEPUYECKOI OpraHu3aliu
NpU3HAETCS B JarTy PpEerucTpalyd KOPIOPAaTUBHOTO  JEHCTBUS, MOATBEPKICHHOI'O  BBINUCKON
COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OpraHa HWHOCTPAaHHOro rocyaapctBa. Jlo maTbl NpHU3HaHMSA
YBEJIMYCHUS] YCTaBHOTO KalWTalla MHOCTPAHHOW KOMMEPYECKOW OpraHM3alliH, ACHEKHBIC CpEICTBa B
MHOCTPaHHOM BailoTe, NMEpEeYUCICHHBIE B CUET YBEJIMYCHHUS YCTAaBHOTO KamuTana (aBaHC, BBIIAHHBIA 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOmropckas 3aI0HKEHHOCTH) M
HOJ/UICKAT MepecyeTy B pPyONH 1Mo O(QHIHMAIBHOMY KypCy, ycTaHOBIeHHOMY bankom Poccun Ha KaIpiid
paboumnii neHb (1aTa OIEHKH).

IIpexkpamenne MNpU3HAHMA MPAaB Y4YaCTHS B YCTABHBIX KAaNHMTAJIaX MHOCTPAHHBIX
KOMMeEpP4YeCKUX OpraHM3aluii:

Jlata mepexona ImpaBa COOCTBEHHOCTM Ha IIpaBa yd4yacTus, IOJTBEPXJIEHHAs BBINHUCKOM
COOTBETCTBYIOLIETO PETUCTPUPYIOLIETO OPraHa;

Jlata nMKBUAALMM HMHOCTPAHHOM KOMMEPUYECKOM OpraHu3allud, pPAacKpbITas B JOCTYIIHOM
UCTOYHUKE WK nostydyeHHas [TUO.

OueHka CTOMMOCTH NPaB y4YacTUsl B YCTABHBIX KANUTAJAX HHOCTPAHHBIX KOMMeEpPYeCKHX
OpraHu3aumii:

CrpaBeayiuBasi CTOMMOCTb IPaB y4acTUsl B YCTaBHBIX KalHUTajaX MHOCTPAHHBIX KOMMEPYECKUX
OpTaHU3AINIA OTIPEIENICTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIUE TPEOOBAaHUSAM 3aKOHOIATEIhCTBA. B
MEepUO MEXAY JaTaMu OLEHKHU OIpeAesieHHas OLEHIIMKOM CIpPaBeUIMBasi CTOMMOCTb BJIOKEHHUS HE
n3Mensercs. CTOUMOCTb aKTHBa ONPEAEIeTCs HA OCHOBAaHUU JOCTYITHOIO Ha MOMEHT onpezaeneHuss CHA
0TYeTa OLIEHIIMKA C JaTOH OIIeHKH Hanbojee OIU3KO0Il K JaTe ONpeiesIeH s €r0 CTOMMOCTH.

CrpaBeayiiBasi CTOMMOCTh TPaB Y4acTHsl B YCTaBHBIX KalHUTalaX MHOCTPAHHBIX KOMMEPUYECKHX
OopraHusaluil, ONpeneIeHHas OLCHIMKOM U BBIPAKEHHAs! B UHOCTPAHHOM BaJIIOTE, NOJJIEKUT NIEPECUETY B
pyOin 1Mo oQuIHATEHOMY KypCy, YCTaHOBJIEHHOMY bankom Poccuu Ha Kaxaplid pabouwmii neHb (marta
OIICHKH).

B cnydae, ecnu B nepuoj IPUMEHEHHUs OTYETa OLCHINMKA JUI1 OIpPENEICHUs CIPaBEUIMBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIETCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOmas
KOMITaHUSI HHUIUUPYET BHEIUIAHOBYIO OL[CHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitu) pabounx aHei
C IaThl BBIIBIICHUS MPU3HAKOB oOeciieHeHWs. JlaTa, IO COCTOSHHIO Ha KOTOPYIO OMpEIeIseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OCCIICHCHHIO.

8. Hpu3ﬂa1me Hu OICHKA ﬁl/lp)l(eBl)IX IMMPOU3BOJAHBIX (l)I/IHaHCOBI)IX

HHCTPYMEHTOB

IMepBoHayaibHOE MPU3HAHME U MPEKPAlleHNe PU3HAHUS

BuprkeBoii pon3BOHBIN (PHHAHCOBBIM MHCTPYMECHT MPH3HAETCH B ATy OTPAKEHUS OpPOKEpOM
nproOpeTeHsI/pean3aii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[pexpamenne npu3HAHUS OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOT'O HHCTPYMEHTA IPOUCKO/IUT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATEC BO3HUKHOBCHHUA BCTPCUHBIX 065[33.TCJ'IBCTB II0 KOHTPAKTy C TaAKOH Ke
crienuduKanyen, T.e. 3aKIYeHne 0QCEeTHON CAEIKH;

- IpeKpalmeHne 00s3aTeNnbCTB MO KOHTPAKTYy IO WHBIM OCHOBAHHUAM, YKa3aHHBIM B
IIpaBUJIax KJIUPUHIa, B YCTAHOBJIICHHOM UMH ITOPAIKE.

OuneHka cTOMMOCTH NPOU3BOIHOr0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SBISIETCS OMpiKa, HA KOTOPOH
@DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas LieHa), ompexaenseMas Oupxel, Ha kortopod DoHIOM OBUI 3aKIIOYEH
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COOTBETCTBYIOLIUI KOHTPAKT.

B ciyuae, ecnu KOHTpaKT SBIsIETCS MapKUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapike, CIIPaBeUINBasi CTOUMOCTh IPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

9. Ilpu3HaHue U OL[EHKA TeOMTOPCKOM 3a10/KEHHOCTH U MPeIoIJIaT

IlepBoHayaibHOe MNpPU3HAHUE M IMpeKpalleHHe MPU3HAHMA, OLIGHKAa 1e0UTOpCKoil
3a/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJJOJDKEHHOCTb, U, COTJIACHO YCIOBHSIM CHCIKH, HE ONpEJelicHa KOHKPETHas JaTa €€ IOTallleHUs, HO
yKa3aH MpeAebHBIH CPOK, B TEYCHHUE KOTOPOTO TaKasl 3aJ0JDKEHHOCTh JOJDKHA OBITH IOTralleHa, TO Ui
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAleHHs TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO KCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKIICHHS YIIPaBIISIOIEH
KOMaHUM 00 MHBIX CPOKax IOTaIlCHUs TAKOH AeOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojepikaT KOHKPETHOH JaThl NOTaleHus Ae0OUTOPCKOM 3a/10JPKEHHOCTH
U OTCYTCTBYET NpeAEbHbII CPOK IMOTralleHus, TO A Lened OIpeAereHUs CIPaBeJIMBOM CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnu cpoka morameHuss AEOUTOPCKOM 3aOIDKEHHOCTH B CIy4ae €CIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CAENKHM HPUXOJUTCS Ha Ipa3AHHYHBIN/HEpaOOUMii/BEIXOMHONW /IEHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCSl TOJIOXKEHUSMH cTaThu 193 I'pakgaHckoro Kojekca
Poccwuiickoii dexpepanyy, a UMEHHO THEM OKOHYAaHHUS CPOKA CYMTAETCS OJIVDKAMIIMK Clielylomni 3a HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

JeOuropckas 3a/10JDKEHHOCTh 110 NPOLIEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JDKEHHOCTh O YaCTUYHOMY/IIOJHOMY IOTAallIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM IPU3HACTCA:

- s nebnTopeKoil 3a0KEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY) IOXOAY II0 JOJTOBBIM
LIEHHBIM Oymaram - JjaTa HacTyIJIEHHUs Hadaja CPOKa MCIOJIHEHHMS 00s3aTeIbCTBA MO BHIIIIATE KyTIOHHOTO
J0X0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO MOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiieHus Ipu3HaHUS

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacdeTHoro cueta ynpasisomeid komnanuu [.Y. [TN® unu otuetom 6pokepa [TNUD;

- Jlatra nuMKBUmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IIEHHBIM OyMaraM OIpeelsieTcs B CICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUHU C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMar Ha JIaTy HACTYIUICHHs] YKA3aHHOI'O CPOKa - C YKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paboumx nHEHl ¢ AaThl HACTYIJICHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxenuu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OreHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH II0 YaCTUYHOMY/TIOJTHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJITa TIO JIOJITOBBIM IIEHHBIM OyMaram OTPEJeNseTCs B CIEAYIONMEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00513aTEIBLCTBA B COOTBETCTBUU C YCJIOBHUAMU BBIITYCKa L[GHHOﬁ 6yMam, U UCXOOA U3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
JaT:

- ucredennss 7 (Cemp) paboumx JHEH C JaThl HACTYIUIGHHS CPOKa HCIOJTHECHUS
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00s13aTeNbCTBa  POCCUMCKUM SMHUTeHTOM, 10 (mecsaTh) paboumx JHEW C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHUsI 00513aTEIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pazzena |l u B Ilpunoxenun 4 — ¢
HauOoJiee paHHel U3 1aT, yKa3aHHOM B MIL.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MHUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npu3HaeTca paBHoi 0 (Homp), B ciaydae odumuanbHOro OMyOIMKOBaHHS COOOIICHUS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobmuieHus. Takoi MOpAIOK MPUMEHSIETCSA K 0043aTENBCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOI0 OIEHIIMKOM, OOECIIe4eHHOTO0 TOPTyeMbIMH IIEHHBIMH
Oymaramu, HeIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JHOO MOPYYHTENIECTBOM TPETHHX
mun. OrneHka 00ece4eHHOT0 JoIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJTY4€HHS BBIIUIAT MPU
peanuzanuu oOecrieyeHHsT Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,

- 33 UCKIIIOUYCHHEM CIIy4daeB, KOr/ia y JAaHHOrO TpeOoBaHHWs (BBINYyCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHsA oneHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
cooTBeTcTBYOmMi TpedoBanmsM DenepansHoro 3akoHa "OO MHBECTHIMOHHBIX (poHmax", MPUHATHIX B
COOTBETCTBUU C HUM HOpPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y u Hactosmux IlpaBun onpenenenus
CYA., 10 COCTOSIHMIO Ha JaTy Hadaja MpoLeaypbl OaHKPOTCTBA WM Mo3gHee. [Ipy ncmons30BaHuy oT4eTa
OLCHIINKA MpPH TOSABICHHWM HOBOW WH(OpMammM O CHIKEHHH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKEHHOCTH WMJIM CHW)KEHHU OIIEHKH IMOTEHLHUAJIbHBIX CyMM K MOJIYYEHHUIO YIpaBISAioNas KOMIAHUS
JIOJDKHA B CPOK He Oojiee 2 Henenb IMONYyYHUTh HOBBII OTYET OLEHIIMKA JHOO MPUHATH CTOMMOCTH
33J]0JKEHHOCTH PaBHOM HYJIIO.

,U,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
Aeno3nTapHbIM paCnMckaMm

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktuBoB Jebutopckas 3a40/XKEHHOCTb MO BbiNJaTe AMBUMAEHAOB MO akKuusaMm,

npU3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnMcKkaM B OTHOLWIEHUWN!

AVBUAEHA0B/00X0A0B).

nopsiake:

eC/i1 TaKagd AaTa aBJideTca TOproebiM AHEM.

npaBoO Ha nNoayvyeHune goxoaa, MMHyC oauH TOpFOBbIl;’I OEHDb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDbI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun [laTta NpusHaHua Oe6bUTOPCKOWN 3aZ0/IKEHHOCTU MO BbiNiaTe AUBUAEHAOB

1) akuui, geno3nTapHbIX PacrnMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHA0B/00X0A40B (4719 TOpPryemblxX LeHHbIX 6ymar);
- gaTta duKcaumu peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb [aTty, C KOTOpPOK LeHHble
6ymaru HauuMHatoT TOproBaThbCs 6es y4yeTa 06bSABNEHHbIX

JaTta, Cc KOTOpOW LueHHble bymarn HauumHalT ToproeaTbca 6e3 yuyeTa
06bABMEHHbIX AWBMAEHAOB / [O0OXOAOB oOnpefensercs B CheayloleM

- JaTa ¢dumkcaumm cnucka nuu, UMerwmx npaBo Ha Mosy4vYeHue goxoaa,
Ecnn gata dukcaummn cnmcka nuu He SIBASIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaTbcs 6e3 ydyeTa

06bABMEHHbIX  AMBMAEHAOB, oOnpeAenserca B COOTBETCTBMMU
nHdpopmaumenn HKO AO HP[ kak geHb dmkcaumm cnmcka auu, UMeLWmX

2) akuuii, AenNOo3UTapPHbIX PACNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- jaTa, C KOTOpOW LeHHble ByMarm HauyuHawT ToproeaTbcsi 6e3 yueTa

- flaTa, Ha KOTOPYI ONpeaenstTcs mua, UMerLme nNpaBo Ha NnoJjlyyeHne
avBmnaeHpos/noxonos (B oTcyTCcTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE
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Mpwn oTCyTCTBMM MHMOPMALMN U3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne O pasMepe NpUUUTAOLLMXCSA BbINAAT) - AaTta  3a4ynCieHus
AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT yrnpasnsiowen komnanumn A.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITein ansg YK A.Y. MNOD).

B maTy npusHaHus Heo6xoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKUMOHepoB/BnaaenbLeB LIEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOXOA0B WNM Ha JaTy, Ha KOTOpYHO
onpeaensaTcs nua, nMerowne npaso Ha nony4yeHve
OVNBUAEHAOB/IOXOA0B C YYETOM 3aK/IIUYEHHbIX, HO HEWUCMOJIHEHHbIX
caenok.

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

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

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

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM Mo

BblMJ1aTe AMBMAEHAOB MO akKUMsM, A40X04a NO AeNO3UTapHbIM pacnuckam B

TeYeHMe BCEero Ccpoka KBanMdukKaumm TaKoW 3a40/HKEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BEJIMYNHE UCXOOSa U3:

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

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

B cnydae otcyTcTtBMA oduumanbHol nHdbopMaumm o pasmepe Hasjaora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, crnpaBensnBas CTOMMOCTb OnpenenseTcs B COOTBETCTBMMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL 110 JOXOJAM HWHBECTUIIMOHHLIX TIAEB
POCCUMCKUX ITU®D U MAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckasi 3af0/MKEHHOCTb MO A0XOA4aM  MHBECTUMLMOHHbBIX MNaeB
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPpU3HaHUA A0X04a MO nasM, ABNAETCA AaTa BO3HUKHOBEHUA

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

e [laTa, C KOTOPON WHOCTPaHHbIE LEHHble 6yMarn HaudMHaloT

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

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMAcHO WMHMOpPMaUMKM Ha

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

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM KanuTane - AaTta

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

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

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

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [lata  WCMONHEHMuS obszaTtenbCTB MO  BbinNjaTe  A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPacCyYeTHOro CYeTa
ynpasnawowen komnadHum A.Y. NMNO® /otyeTom 6pokepa MNNO;

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

e [laTta WCKII0YEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
WHBECTULIMOHHOIO oHAaa.

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

B oTcyTcTBME Npu3HakoB obecueHeHUs:

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

. B Teé4YEHNE BCEINr0 CpOKa, YCTAHOB/IEHHOIO peLLEHNEM O BbiMnaTte
Aoxoga OT [J0JiIeEBOro yyactma B YCTaBHOM Kanutane WM  WHbIM
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@HaNIOrMyYyHbIM AOKYMEHTOM, ANS BbiMaTbl A0X04A, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanvBOM CTOMMOCTM AeBUTOPCKOM 3a[0/KEHHOCTU MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

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

onepaunoHHON onpeaenseTcs Mcxoas ms:

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

e 06bSABNEHHOrO pasMmepa JAoxoda N0 WHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CAATOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaunoHHON

onpegenseTcs B CyMme 06bsBIEHHOro A0X0Aa Ha A0/ BNaAeHus.

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

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

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTun, npumBoaswMX K obecueHeHW, yKasaH B
MpunoxeHun 4.

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

YCTaBHOM Kamnutaie (1eOuTopckasi 3a10JDKEHHOCTh T10 JI0X01aM MHBECTHIIMOHHBIX MaeB poccuiickux [TUD
1 maeB (akIuif) WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHAOB, MaM KOTOPHIX BXOJAT B COCTaB HMMYILECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO
JI0X0/1a Ha JIOJII0 BJIAJICHUSL.

Kpurepun npusHanus:

- JaTOll MpH3HAHMA JO0XOAa MO TMasM, SBISETCS JaTa BO3HMKHOBEHHS 00s3aTelIbCcTBa IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHHM ¢ nHpopmanneit HKO AO HPJJ;

- JlaTa ONpPENENeHUs BBIIIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(GOpMaLH, HAa 0UINATILHOM CaiTe yNpaBisioniel KOMIIaHUH/B 0(UIIHAIEHOM COOOIEHNH;
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- Jlata NPUHSTHS pElIeHUs oOmiero coOpaHMs O BBIIUIATE TAKOTO JIOXOAa OT J0JIEBOTO
y4yacTus B yCTaBHOM KalluTaje;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMAaLnK 0 BBIIIATEe J0X0/a (B TOM YHCIE pazMepa
NPUYUTAIOIINXCS BHIIUIAT) - JaTa 3a4MCIICHHS JEHE)KHBIX CPEICTB Ha PAcyUETHBIH CHUET YIpaBiAIoLIeH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JaTa WCIIONHEHWs 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, MONTBEPKICHHOH OaHKOBCKOM
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

- Jara nmkBupmanuu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HWHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYEHHs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, TPUBOAIINE K 00ECLEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
coctaB uMmymniectBa [1M®, noxomaMm OT J0OJIEBOrO y4acTHsi B YCTAaBHOM KalMTalle NMpuU3HaeTcsi paBHOU 0
(Homns):

- B ciy4ae OQHIMAIBHOTO OIyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ JaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIIIIN Ha CYET, OTKPBITHIA YIPABITIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEPHO - C JaThl, CIIeAyIOUIel 32 JHEM OKOHYaHHWsS CPOKa BBIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nassM poccuiickux [TM® B coorsercTBuu ¢ [1J]Y (Ho He Gosee 25 pabounx aHel);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, cienyromei 3a 25 ([IBanuaTte math) paboyuM JHEM CO JHS, IO COCTOSHHIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IU®, B cmy4yae eci CBEOCHHUS O PEKBH3UTaX OAHKOBCKOTO CUETa IS MEPEUHCICHHS 0XO0Ma YKa3aHBI
BEPHO — C JaThl, CICOyIOIeH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YJYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

crpaBe[UIMBasl CTOMMOCTh JIEOUTOPCKOH 3aJI0JDKEHHOCTH 110 J0XOJaM OT JOJIEBOIO y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOAY MO JEHEKHBIM CPEJCTBAM Ha CUETax, B
TOM YHCJI€ IO MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHust npu3HaHus:

- Jlata oxoHuaHHMsS 00s3aTEJIbCTBA COTJIACHO YCJIOBHSIM  JOrOBOpa/COrJIAlICHHUS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe numeH3un OaHKa, (JCHEXHBIE CpPEICTBa
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKeE (B ToM uncie 3anucu B ET'PYOJI o nukBunamyu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJAMICHHS MPOICHTOB HA CyMMY HECHH)KaeMOT0 OCTaTKa - B ClIydae, eCIH
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena I1I u B [Tpunoxxenun 4 vactosmmx [Ipasw.

IIpouas neOUTOPCKAs 3a10KEHHOCTE:
- JeOutopckas 3aJ0JDKCHHOCTh, BO3HHUKINAS B pPE3yJlbTaTe COBEPIICHHS CHEIOK C
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nmymectsoM [TM®P, no koropslM HacTynuia HauOoJiee paHHss JaTa pacyeToB (B TOM YHCIE JCHEKHBIC
CpE/CTBa, MEPEUNCIICHHBIE Ha CUET 3CKPOY, HPU3HAIOTCS C AaThl MOATBEPXkKICHMs (pakTa 3a4MCICHUS] Ha
CYET 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 110 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET ICKPOY SBJIsIETCS (haKTOM OILIATHI);

- ABaHchl, BEIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNIAET apECHAATOPOM ;

- JebuTopckas 3aJ0IDKEHHOCTh YIIpaBistonie kommannu nepen [TND;

—  Jlebutopckas 3a10DKEHHOCTh, BOSHHUKINAS IO TOTOBOPAM C ayIUTOPCKON OpraHU3aIlieH,
OLICHIIINKOM, CHEINAIN3NPOBAHHBIM [ETO3UTapHUEM, PETHCTPATOPOM, YKa3aHHBIMH B
mpaBmiax JY IIHU®D, a Ttaxke AeOUTOPCKOI 3a0JKEHHOCTH, BO3HUKIICH IMPH OIUIATEe
pacxo0B, CBA3aHHBIX C JOBEPUTENBLHBIM ynpasiieHueM 11 D;

- Jleburopckasi 3aJ0JDKEHHOCTh IO Hajoram, cOopam, MOIIIMHAM B OFOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 OrojpkeTta PO;

- JleGuropckas 3a10/DKEHHOCTD M0 apEH/IHBIM IIaTexam?s,

- Jleburopckas 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

— JleOutopckast 3a0JKEHHOCTh, BO3HMKIIAS B PE3yNbTAaTe IEpeladd €BpOoOoOIHranuii B
OIIIaTy 3aMEIIAafONINX OOIUraiil MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(ycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusM pPOCCHHCKUM
IOPUANYIECKUM JIMLAM);

- IIpouas neburopckas 3a10KEHHOCTb.

Kpurepuu npusHaHus:

- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nata npusstua HJIC mo paGotam u yciayraM K BEIYETY;

- st neOuTOpCcKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HMKIIAs B pe3ynbraTe mnepenadn (YCTYNKH) Bcex
HUMYIIECTBEHHBIX M MHBIX TPAB 10 €BPOOOIUTANSIM POCCHIICKUM IOPHIMYECKHUM JIUIAM B
OIIaTy 3aMENIAlomMX OONWranmuii NpH WX pasMEUIeHMH — JaTa YCTYNKH BcCeX
HUMYIIECTBEHHBIX W HWHBIX IIPaB IO €BPOOOJIMTalMsIM B COOTBETCTBUH C JOTOBOPOM
yCTynKH TpeOoBaHMS (MM B TOM Cilydae, €ClIM IOKyMEHTOM, COJCp)KAIlUM YCIIOBHS
pasMelIeHns NEeHHBIX Oymar, MpeayCMOTPEH OJHOCTOPOHHHMH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBUSMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jl1s ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAadd aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.

Kpurepuu npekpanieHus Mpu3HaHus:

- Jnist neGUTOPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB U3 Owojpkera PO —
JlaTa UCTIOTHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanmoroBoMy Kojaekcy PD;

- J1st ocTasIbHBIX BUJIOB aKTHBOB:

—  Jara ucnomHeHus o0s3aTenscT mepen [IU®, cornmacHo goroBopy;

- JaTa nuKBHIALMY KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JleOutopckast 3aJOJDKEHHOCTb, BO3HHMKINAS B pe3yibTaTe Iepenadd (yCTYNKH) BCex
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIaM B
OIIIaTy 3aMEeLIAloIUX OOMUTanuii IPU UX pa3MEIeHUH:

JaTa 3a4KCIICHUS 3aMenarux oomuranuii Ha cuet aeno YK J1.Y. ITU®;
JaTta TOJyYeHHs JOKYMEHTOB U YBEIOMJICHHWH, MPEIyCMOTPEHHBIX TOKYMEHTOM,
COJIEpIKAIIIM YyCJIOBUS PasMENICHHWs IIEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(ycTymka mpaB 10 €BpOOOIUTAIHSIM ) SMUTEHTOM 3aMEMIAIOIINX OOJIUTAITHIA;
- JlaTa MpeKpamieHus J0roBopa Ha NpUOOpeTeHNe 3aMeIaroX o0nuranyii (B TOM 4ucie
O HHBIM OCHOBAHHUSM, HPEJYCMOTPEHHBIM 3aKoHOJATeNbCTBOM Poccuiickoit denepanun).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHS B COOTBETCTBHU C JEHCTBYIOIINM 3aKOHO/ATEIHCTBOM (B TOM YHCIE IO

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENeH, UCTIONB3YIOTCSI METOAbI AIIPOKCHMAIUY BEIIHMIUH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayro aaTy onpexnenenus CUA ¢ ykazaHueM nepruoza BEIOOPKH H OOBSCHSIOMINX TePEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IIPY HATMYHMHU JaHHBIX HE MEHee 4eM 3a Mocienanue 2 (Ba) Mecsna, NpeamecTByomux gate onpeaeneHus CUA TN .

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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OCHOBAHHMSIM, NIPEyCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.
CnpageyuinBasi CTOMMOCTB ITpoUeii IeOMTOPCKOI 3310J1’KEHHOCTH OTIPEIeIIseTCs:
- B CyMME OCTaTKa 3aJI0JDKeHHOCTH Ha faty onpeaeneHus CHA:
—  JUI OllepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;
— 11 1eOMTOPCKOM 3aJ0JDKEHHOCTH 10 HajloraM, cOopam, MOIIIMHAM B OIOJDKETHI BCEX

YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0DKEHHOCTH yIpaBirttoneld kommanun nepern [IM®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLEB HHBECTUIIMOHHBIX 1TACB B TCUCHUH 25 pabodnx

JHEH C 1aThl €€ BOSHUKHOBEHHUS

— s 1neOWTOpPCKOM  3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH

OpraHu3alel, OLEHIIMKOM, CIEIHATHM3UPOBAHHBIM JEMO3UTApUEM, PETUCTPATOPOM,

ykazanHbiMH B nipaBuiax Y [IN®, a Takxe neOUTOpCKON 3a/10;PKEHHOCTH, BO3HUKIIECH

IIPU OIUIaTe PacXoJIOB, CBSI3aHHBIX C JOBEPUTENbHBIM ympasieHueM [I1®P B Teuenun 25

paboumx AHEl ¢ naThl OKOHYAaHUS CPOKa OKa3aHWs yCIyr, YCTAaHOBJICHHOW YCIOBHSMHU
norosopa. ObecrieHeHHne yKa3aHHON 1IeONTOPCKON 33/10JDKEHHOCTH HE ITPOM3BOANUTCS IPU

COOJIIO/ICHHUH CIIEYIOIINX YCIOBH:

v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnopasnsroomeil KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHUs YCIyr WIH
TOTalIeHUsT AEOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCS CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKIINX B ACATENBHOCTH TOJDKHHKA;

v/ HajiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHUS
3a[I0JDKEHHOCTH /oKa3anus yeruyr [TNO;

— 1 1eOUTOPCKOM 3310JKEHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oro/pkeTa PO,
— 1 JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CY/IeOHBIM pelieHusM B Teuenue 10 pabounx nHei

C JaTbl IIPpU3HAHUA.

- B CyMMe, OIPEIEICHHOH C UCIIOIb30BAaHUEM METO/a MPUBEACHHOW CTOMMOCTH OyayIInX
JeHeKHbIX MOoTOKOB (IIpunoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPHU3HAHUA IO HACTYIUICHHS CpOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh AEOMTOPCKOHM 3aJOIDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeiadyy eBpoOOIHranyii B OIUIaTy 3aMEIIAoInX OONMMTanuil Ipu UX pasMeIieHun (B
TOM YHCJIE B Ciydae mepenadd (YCTyNKH) BCEX HMYIIECTBEHHBIX M HHBIX IIPaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMralyi, NEepeaHHBIX B OIUIATy 3aMEIarolInx
o0nuranuii WK 1o KOTOPbIM INepeiaHbl (YCTYIUICHbI) BCE UMYILECTBEHHbIC M MHBIE TIPaBa
poccuiickuM  ropuaudeckuM smnaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIMTAIil,
NEPEAJaHHbBIX B OIUIATY 3aMCIIaroImnx 06J'II/II‘8.I.[I/Iﬁ UKW TI0 KOTOPBIM TNEPECAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCUHCKUM IOPUAMYECKHM JIUIAM,
ompenensercs B oOmeM mnopsake B cooTBeTcTBUM ¢ llpaBmmamu CYA, c yderom
HaKOMJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OINpEaeieHUs CIpPaBeJIMBOW CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUSI IPH3HAKOB O0ECIIEHEHNSI SMUTEHTA 3aMEIIAaIoONNX 00Iuranuii,
CrpaBe/UIMBasi CTOMMOCTh J€OMTOPCKOM 3a/I0JPKEHHOCTH OIPEAENeTcs IOCPEICTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIMTaysIM, NepelaHHbIM B OIUIATy 3aMeNalonIuX oOnuranuid (B TOM 4HCIe, 110
KOTOPBIM TepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHbIE M HHBIC IpaBa POCCHUCKUM
IOPUANYICCKUM J'II/IHaM), C Y4YETOM KPCAWUTHBIX PHCKOB OMHUTEHTA 3aMCIIAIOIINX
obuuraruii ([punoxenue 4).

B CJIyqya€ BHCCCHUA W3MEHEHHI B YCJIOBUA IOTOBOpa B 4YaCTU OINPCACIICHHUA CPOKa NOramicHus
3a10JIXKCHHOCTH, MaKCHMaJTbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aI0JIPKEHHOCTH, }leﬁCTByIOIJ_[I/IM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUEC
CpOKa MOTalleHus 3a10JKEHHOCTU He MPOUCXOIUT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3SHUKAIOIIAs B
XO0Jie HOPMAJILHOTO ONEPaMOHHOTO MKJIA, KoTopas OyJeT moramnieHa B TE€4eHHE ONPEIeTICHHBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesbCTB. J[OIMyCcTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOYYCHHIO 33[J0/DKEHHOCTH, a TaKXe K OOECIIEHCHMIO 3aJl0JDKEHHOCTH. Takas 3al0JDKEHHOCTh Oyaer
peann3oBaHa YHPaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHTOPCKOI
3a/I0JDKEHHOCTH. Y CTaHOBJCHHBIE CPOKH TIPOCPOYKH OIpPENeNeHBl Ha OCHOBAaHHMHM BHYTPEHHHUX
CTAaTUCTHYECKNX MAaHHBIX YIPABIAIOMIEH KOMIIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIpaBISIONIEl KOMITAaHHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIIMECS] B HOPMAJILHYIO PHIHOYHYIO (MK
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BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHJOM J€OUTOPCKOM 33 JOJDKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, I10 KOTOPOW BBIIBICH OIMH WM HECKOJBKO ITPU3HAKOB
obeclieHeHHs, YKa3aHHBIX B paznene 2. Ilopsmok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [TN®D, xpome AOMyCTUMOH MPOCPOUKH OOSA3aTENHCTB B paMKax ONEPAlOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Bunpl, ycnoBust o BugaM Ui IPpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJDKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIICHCS B paMKax
JOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKOI onucansl B [Ipunosxernn 5.

IIpn HacTymIeHHH CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxernu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa MPOCPOYKM NPH BO3HUKHOBCHHH HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIIETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxenuem 4.

JeHexxHble cpencTBa, Haxojsmuyecs y NpodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlata 3a4mcieHus JEHE)XKHBIX CPEICTB Ha CIEHUATBHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekpareHus Ipu3HaHU:

- JaTta HCIOJTHEHHS OpOKepoM 00f3aTeNbCTB MO MEPEUHCICHUIO JICHEXKHBIX CPEICTB C
CIEIMAIBHOTO OPOKEPCKOTO CUETa;

- nara peuieHus banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (JeHEXHBIE CpeACTBa
MEepeXOAIT B CTaTyC Npovei 1eOUTOPCKON 3a10JDKEHHOCTH).

- Jara JHUKBHIALUK Opokepa coryiacHO WH(opManuy, packpeiTod B O(QUIHMAIEHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3anucu B EI'PIOJI o nukBupanmun Gpokepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIEMAJIbHOM OpPOKEPCKOM CUeTe.

BenmnunHa neOGuTOpCKON 3al0JDKEHHOCTH Opokepa [OJDKHA COBIAAaTh C CyMMOH JEHEXHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTD YHUCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOHM 330JKEHHOCTH OpoKepa IO JCHEKHBIM CPEICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEIN JHSA MOCIie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIAaCHO OTYETy Opokepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BbIBOJI IEHEXKHBIX CPEJICTB CO CIIEIMAILHOIO OPOKEPCKOTo cUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AAThl MPeIbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHeEH) clipaBeiiinBasi CTOMMOCTb
JICHeXKHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEpPCKOM C WCIIONB30BAaHHEM METOJI0OB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/pkeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosimux IIpaBui.

OnepallnoHHas apeHaa.

Ilo pmoroBopaMm onepanMOHHOM apeHibl, B KOTOpbIX MOOHA BBICTYNAET AapEHONATEIIEM,
Jne0uTopcKas 3al0JDKEHHOCTh B CyMME IUIaTeXa, MOJJIeKAIEero OIulaTe 3a PacueTHBIN neproj (IepHo,
OIPEIENIAEMbIII JOrOBOPOM apeHlbl, KaK I[EpUOJ, 33 KOTOPBIH IPOU3BOAUTCS ApEHIHBIM IUIATEX —
MECSII/KBapTall/TIOIYTOANE/TO]) TPHU3HAETCS B MOMEHT OKOHUYAHHS TEKYIEro pacdeTHOro mepuona. B
ClIydae eciii IOCIIeIHNH IeHb TaKOTO Mepro/a sBIIsIeTcs Hepabouum HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeKa 3a BECh PACUSTHBIN IIEPHOJI IPU3HACTCS Ha MOCIEeIHNI pabounii JeHb epruojia
C y4eToM Hepabouux JHEH mocie aaTel pacuera. JlebuTopckas 3a105KeHHOCTD MpeKpaliaeT NpHU3HaBaThCs
B MOMEHT OIUIaThl apeHgaTopoM. Ecinu apeHnHas miata BHECEHA apeHJaTOPOM aBaHCOM, TO MPEKpaIleHue
NpU3HAaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIUTCS OIHOBPEMEHHO C IIPEKpAllleHHeM HpU3HAHUS
KPEIUTOPCKON 3aJ0JDKEHHOCTH MO COOTBETCTBYIOIIEMY MOJIYYEHHOMY aBaHCYy. B ciyuae ompeneneHus
CUYA nHa pary, KOTOpas He COBMAJIaeT C JaTOd OKOHYAHHWs TEKYIIEr0 PAacueTHOTO IMEePHOJa/TIOCISTHIM
pabounM JTHEM TEKYIIEro pacdeTHOTO MEPHO/Ia, JOTIOTHUTENFHO MTPU3HAETCS 1eOUTOPCKas 3a0DKEHHOCTD
B CyMME€ JOJH AapeHIHOr0 IUIaTeXa, PACCYMTAHHON MPONOPLHMOHANGHO KOJHYECTBY IHEH IO JaThl
onpenenenust CHA. Takas 3a10JDKEHHOCTh TpU3HaeTcs B AeHb ompeneneHuss CHA u paccuuThIBaeTCs 1O

hopmye:

43



t—t[:.+1

’H'E_P*rl—rb+1’

rae:

P — apenHbIi IaTEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOY,
t — ;ara OlLCHKH,

tp — mara Hayaza pacyeTHOTO Nepuo/a,

tl —JlaTa OKOHYaHusA paCcuC€THOr o rnepuoaa.

10. lIpu3Hanue M OlEHKA [JOrOBOPOB CTPOMTEJIbLCTBA W MPHOOpeTeHust
00bEKTOB HeJIBH:KMMOI0 HMYLIIECTBA

NmymiectBeHHbIe TpaBa u3 JloroBopa y4acTis B JOJIEBOM CTPOUTEIHCTBE O0BEKTOB HEABIKIMOTO
MMYIIIECTBA, HHBECTHIIMOHHOTO JOTOBOPA, a TAakKe MHOTO JI0TOBOpa Ha CTPOUTENBCTBO (CO3aHne) 0OBeKTa
HEJABUYXKMMOT'O UMYIIECTBA MPU3HAIOTCA:

— B MOMEHT BCTYIUICHUS B CUITY,

— B jaty nepeaayu GoHy mpaB U 0053aTEBECTB 10 JOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCS IO HACTYTIJICHUS] MOMEHTA:

— JaTa TOCYJapCTBCHHOM PErUCTpaIMy paBa COOCTBEHHOCTH Ha HEJABMKUMOE UMYIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

— nepenaun @oHIOM TpaB U 0053aTENBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHss ITpaB U 00sA3aTEIBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEeIIHCTBOM HIJIH JOTOBOPOM.

OueHka cIpaBeUIMBOH CTOMMOCTH HMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOU3BOJHUTCS
OLICHIIIMKOM B COOTBETCTBHU C TpeOoBaHusiMu DenepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpenenenus CHA. CTouMOCTh aKTHBa OIpeAeIsieTCss HA OCHOBAaHUU JOCTYITHOTO Ha MOMEHT OIpeieIeHUs
CYA otyera olEHIIMKA C IaTOI OLIEHKH Hanbouiee OJIM3KOU K JlaTe ONpeIesIeHHs] €T0 CTOMMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHs OTYETa OICHIIMKA JUIs ONpeAeNeHHsS CIPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMAL
KOMITaHHSI MHAIIMMPYET BHETIAHOBYIO OLICHKY aKTHBA OLCHIIMKOM He mo3aHee 10 (necaru) pabounx qHEH
C JaThl BBIABICHWS NMPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENseTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHCHK& CHpaBe,I[J'IPIBOﬁ CTOUMOCTH 0053aTeNIbCTB 110 JAO0TOBOPY NPOU3BOJAUTCA Ha AaTy OLCHKH II0
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHU CHpaBeZ[J'IPIBOﬁ CTOUMOCTH erZ[PITOpCI(OfI 3aI0JDKCHHOCTH.

11. Hpu3ﬂa1me U OICHKA HECABUKUMOI'O UMyIIIECTBA

OO0BEKT HEBMKMMOTO UMYIIECTBA MPU3HACTCS B KAUECTBE aKTHBA C HAaUOOJIee paHHEH U3 JIaT:

- JlaTa mpueMa-mepeaadu, moATBEPKACHHAS aKTOM TpreMa Tepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpallyl IIepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
MMYILECTBO BJIaJieNibliaM HHBECTUIIMOHHBIX NaeB [ D, nonreepxxaenHas Boinuckoit u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIXYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpA, a TaKKe HHOTO JIOTOBOpa Ha MpHOOpeTeHHe OOBEeKTa
HEJBW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE MPaBa U3 KOTOPOT'O COCTABIISIOT aKTUBBI DOHIA, MPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYIIECTBO BJa/ieliblieB HHBeCTUIIMOHHBIX naeB [IN®D, noaTBep:xnenHoi Beinuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HEIBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro o0beKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB mMyinectBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KauecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA TOJUIeKAT pa3zelly, MpeKpamaeT NpU3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHI. B ciydae, eciu OOBEKT HEJBIKMMOCTH BO3HHKAET B PE3yNbTaTe OOBCIMHEHUS HECKOJIBKUX
00BEKTOB HEJBIXUMOCTH, BXOJISIIUX B cOCTaB mMymiecTBa DOHIa, BHOBh BOSHUKIIUN 00BEKT MMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIH PEECTp MpaB HA HEIBHKUMOE
MMYIIECTBO U CACIIOK C HUM TP YCIOBUY HAIWYHS OTYETA OICHIMKA HA O0heTMHEHHBIH OOBEKT.

Kpurepun npexpaleHus Ipu3HaHus:
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- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 AaT:
— JaTa mpuema-nepeaayy, HoATBep KICHHAs aKTOM IIpueMa nepeaauy,
—  JlaTa TOCYJIapCTBEHHOHM pPErucTpanuy Nepexoja IpaBa COOCTBEHHOCTH Ha HEIABHKHMOE
HMMYILIECTBO HOBOMY IPaBo00JIafaTesNto, NoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpamieHus paBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBEHHOM peTrHCTpaluei
JIVKBHIALUH HEABMXMMOTO HMMYINECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHOM C OTMETKOHM O PETUCTPAaLMOHHOM JAECHCTBUU.

OueHka 00BEKTa HEABMKMMOCTH HMPOU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOTo 3aK0HA "OO MHBECTHIMOHHBIX (POHAAX'", IPUHATHIX B COOTBETCTBHH C HIM HOPMATHBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux [IpaBun ompenenenuss CHA. CTOMMOCTh aKTHBA OTPEACIICTCS
Ha OCHOBaHHH JIOCTYITHOT'O Ha MoMeHT ompezeienuss CHA oryera oleHIIMKA C JaTOW OLEHKH Hauboiee
O1u3KOIl K 1aTe ONpeNeNIeHUsl er0 CTOUMOCTH.

B cnydae, ecniu B mepuoJ IMPUMEHEHHs OTYETa OILCHIIMKA JUIsl ONpEeAeSCHHs CIpPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAET (BBIABILSIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOMIAS
KOMITaHMSI MHUIIMMPYET BHEIIAHOBYIO OLIEHKY aKTHBa OLEHIIMKOM He nosanee 10 (mecstu) paboumx nHEH
C JaThl BBISABICHWS NPU3HAKOB oOecueHeHWs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSCTCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNUIO.

ITpu oneHKe cpaBeTMBOI CTONMOCTH 00BEKTa HEABM)KUMOCTH, HAXOISIIETOCS B OTIEPALIOHHON
apeHze, mo koropoii ®oHJ SBIAETCA apeHAONAaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXEHBI OLEHIINKOM B oueHKe. OTHeNbHBII aKTUB B OTHOLICHHH JIOTOBOpAa ONEPAlMOHHON apeHIbI
00beKTa HEIBIPKUMOCTH HE Ipu3HaeTcs. IIpy 3TOM B CIpaBeUIMBYIO CTOMMOCTh OOBEKTA HEABMKUMOCTH
HE BKJIIOYAeTCs MpeloIulaTa WX HAYUCIICHHBIN 3a UCTEKIIUM NEPUOJ NOXOJ [0 Or0BOPY OIEpalluOHHON
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEIbLCTBA (3a,Z[OH)K€HHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIuIaTaM) UK aKTHBa (IeOUTOPCKOM 3a/J0JKEHHOCTH).

12. Iipu3HaHue U OLleHKA MPOEKTHOI TOKyMeHTALUH

IIpoekTHass NOKyMEHTalMs Ui CTPOWTENHCTBA MM PEKOHCTPYKIHMH OOBEKTa HEIBIKHMOTO
HUMYNIECTBA PU3HAETCS B KAUECTBE aKTUBA C MOMEHTA € NosydeHns QOoHA0M M0 aKTy MpHeMa-Nepeaadn.

Kpurepuu npekpaleHus Mpu3HaHUs:

- WCIIOJIHEHHE JIOTOBOPA 3aCTPONUIINKOM IIPH YCIOBUH PETHCTPALMH IIPpaBa COOCTBEHHOCTH
BJIaETblIeB WHBECTUINOHHBIX MaeB [IM® Ha 00BEKT HEABMKUMOCTH, SBISTFOLIMHCS MPEAMETOM TaKOTo
JIOTOBOpa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHUH, IPON3BEICHHbIX
B CJICZICTBHE PEKOHCTPYKIIH 00BEKTa HEABKIUMOCTH, SIBJISIONIETOCS IPEAMETOM TaKOTro JOTOBOPa;

- nepeaaya [IM®D mpaB u 00s3aTeNbCTB 1O JOTOBOPY MOAPsAAa / KYIUIM — MPOAAXKH C
3aCTPOUILIMKOM TPEThEMY JIUILY;

- MPOYEro NpeKpalieHns npaB 1 00s13aTeNbCTB M0 JOrOBOPY MOAPsa / KYIIH — IPOAAXKH C
3acTpONIIMKOM B COOTBETCTBHH C 3aKOHOIATEIECTBOM HJIH JOTOBOPOM.

OneHka crpaBeUIMBOM CTOMMOCTH MPOEKTHOM JOKYMEHTAIMH MIPOU3BOAUTCS OLEHIIUKOM B CPOKH,
cooTBeTcTByIOmMe TpeboBanmsM DenepanpHoro 3akoHa "OO WHBECTHHIMOHHBIX (oHMAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosmux [Ipasun onpenenenus CUA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAHMM JOCTYMHOro Ha MoMeHT ompeneneHus CHA otuera
OLICHIIIMKA C JaTON OIIeHKN HauboJee OJIM3KOH K AaTe ONpeeseHus ero CTOMMOCTH.

B cnydae, ecniu B mepuoJ MpUMEHEHHs OTYETa OILCHIIMKA JUIl ONpEAEIECHHs CHpPaBEIIUBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHIO, TO YIpaBIISIOIAT
KOMIIaHWsI HHUIIMMPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIBJICHHUS MPU3HAKOB obeciieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OLIeHKa, HE JIOJDKHA OBITh paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO.

13. llpu3Hanue u oueHka npocroro Bekcens (IIM® — BekceieepkaTeib)
Kpurtepnu npusnanus:
I[aTa nepexoa Ipan COOCTBEHHOCTH Ha LCHHBIC 6yMal"I/I, OHpeHCJ’IeHHOﬁ B COOTBCTCTBHHU C
YCJI0BUAMHA A0TOBOpA U HO,HTBCp)KHeHHOﬁ AKTOM IIpueMa-repeaain NCHHbIX 6yMar.

Kpurepuu npexpaiieHusi IpU3HAHUSA

Jlata mepexona mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru, OIpeaejeHHOH B COOTBETCTBHH C
YCIIOBUSIMHU JIOTOBOPA U TIOJITBEPK/IEHHOM aKTOM TIpreMa Tepead IeHHBIX Oymar;

Ecnmm mo Bekcenemarenio W JMIly, TiepelaBIIeMy BeKCeIb MOCPEICTBOM HHAOCCaMeHTa (manee
BMeCTe — JIOJDKHUKH ), BHeceHa 3anmuch B EI'PYOJI o mkBuaanyy JODKHUKA - C JaThl 3alTUCH O JTMKBUIAIAH
JIOJDKHUKOB (MOTY9IEeHUS HMH(POPMAIIUH O JTMKBUAAIINH JOJDKHUKOB).

OueHka CTONMOCTH BJI0OKeHHs (IPOCTOI BeKcelb, BbIIAHHBIN KPeIUTHOH Opranu3anmeii):
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CropaBe/uinBasi CTOUMOCTD BEKCENsI IPU3HAETCSA PABHON CyMMe JI€HEXKHBIX CPEACTB, OTOBOPEHHOU
B BEKceJIe, yBEJIMYEHHOH Ha CyMMY IPOLIGHTOB, PACCUMTAHHBIX 110 COCTOSIHUIO Ha Ka)Ibli padounii IeHb
(mata oLleHKH) IO CTaBKe, MNPEIYCMOTPEHHOW [OTOBOPOM B cilydae, €CIM CTaBKa IO JOrOBOpY
COOTBETCTBYET PHIHOUHOM.

B uHBIX ciyuyasx cIpaBe/UIMBasi CTOMMOCTb BEKCeJell ompesemnsercs ¢ UCMOIb30BaHHEM MOJAETH
OLICHKH TI0 MPUBEICHHON CTOMMOCTH OYAyIIUX IeHEKHBIX oToKOB (IIpunoxenue 1).

CraBKka O [IOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHAa COOTBETCTBYET PBHIHOYHOW JHOO
HAaXOAWTCSI B JMANa30HE, ONPEACICHHOM C YYEeTOM BOJATHIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU30HTE 3
MeCsLA C Y4eTOM NOCIEIHEN PACKPBITON CTABKU.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OMpEIENSIeTCs Kak craniaptHoe otkionerune (I):

E[=1(fpuui_mz
e
rie:

*hw; - CPETHEB3BELICHHBIE TIPOLIEHTHBIE CTABKH 110 NPUBJICUYEHHBIM KPEAUTHBIMH OPTaHU3alUsMK
BKJIIaJlaM (#erno3uTaM) He(HHAHCOBBIX OpTraHM3aliii B pyOJsIX M WHOCTPAHHOH BaliOTe B IIEJIOM II0
Poccuiickoit denepanm Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha JaTy
OLICHKH O TOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKphIBaeMble Ha odurmansHOM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa II0 JEHO3UTaM), OINPEAEICHHBIE B COOTBETCTBHHM C DPa3BEpPHYTOH
IIKaJIOH, 3a mocineanne 3 Mecsna,

Taw — CPeAHEe apu(pMETHYECKOEe CPEAHEB3BELICHHBIX CTABOK IO JCMO3UTAM 3a MOCIEAHHE 3
Mecsla.

Jnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsla C
YYETOM TMOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 10 (hopMyIie:

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

B wuaBIX ClIydasaXx cClpaBeanBass CTOMMOCTbL BCKCCIIA OINPEACIACTCS IO MCETOAY HpI/IBG,I[GHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 1) C UCIOJIb30BAHUECM CTaBKHU JUCKOHTHUPOBAHMUA, paBHOﬁ
prHO‘IHOﬁ CTaBK€.

IMopsaok onpeneneHusi pbIHOYHONH CTABKU:

PriHOYHAS cTaBKa OMPEAETSETCS M0 COCTOSHUIO Ha KK bl paboumii IeHb (JaTa OI[eHKH).

B kauecTBe pBHIHOYHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOIEHTHAs CTaBKa 110
MPUBJICYCHHBIM KPEIUTHBIMUA OPraHM3aIlMSIMH BKJIagaM (Jaerno3utaM) He()UHAHCOBBIX OpraHu3alui B
pyOsiiX W HMHOCTPAHHOM BamOTe B MHeioM 10 Poccuiickoit Pemepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBMMBINl CPOK — CPOK, OCTABINHUICSA HA JATy OLEHKHU JIO IMOTAIICHUS] OIIEHMBAEMOIO BEKCEJs),
packpeiBacMass Ha oduuansHOM caiite bamka Poccuu® (mamee — cpenHeB3BeIIEHHas CTaBKa IO
JIETIO3UTaM), OTpeIeiICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MKamoi. B ciaydae BHeceHUs W3MEHEHUH U
JonoinHeHuid B Hactosdwmue [IpaBuna B YacTM M3MEHEHUS BHMJA DPBIHOYHON CTaBKM JJIsi AKTHBOB
(o0s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHEHHWH W JOMOJTHEHWH B Hactosmue [IpaBuia
HOBAas ppIHOYHAS CTaBKa MPUMEHSETCS C AAaThl BCTYIJICHHSI B CHITy I3MEHEHHUH W TOTIOJTHEHUI B HACTOSIIIINE
[IpaBuna. Ecnu mocnenuss packpeitas Ha caiite banka Poccun cpeqHeB3BeneHHasi CTaBKa MO JAeNO3UTaM
paccunTaHa paHee, 4eM 3a MeCsII JI0 TepBOHAYaJbLHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B Clydyae
W3MEHEHHUsl KitoueBOi cTaBku banka Poccum mocie nmepBOHAYANBHOTO MPU3HAHUS, IS ONpEJeNIeHHUs
PBIHOYHOM CTAaBKH MO PYOJIEBOMY JEMO3UTY MPUMEHSETCS CICAYIOIIUN TTOIXO0 1T

- KIoyeBass craBka banka Poccum, geiicTBoBaBmiass B Mecsie (T.e. CpemHssl 3a
KaJIEH/IApHBIN MeCsIIT), 3a KOTOPBIH OMpe/ie/icHa CpeIHEB3BEIIeHHAsl CTABKA M0 JIETO3UTaM, CPABHHUBAETCS C
KIIFOUeBOi craBkoit banka Poccuu, neiicTByromieii B MecsIle MepBOHAYAIEHOTO MPU3HAHUS/C H3MEHEHHOW
KJII0YeBOM cTaBKol banka Poccuy;

- ecnu kimoueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa INEepBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIHHOM IPH3HAHUU/TIOCIIE TIEPBOHAYATHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHsS PAaCKpbITasi CpEAHEB3BELIEHHAs CTaBKa 110 JENO3UTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dHCIIEé O MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHMUS ), PEIHOYHAS CTaBKa onpeersiercs mo Ggopmyre:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

4 Ucrounuk undopmamuu: Opuuuansuelii caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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Towcp.pem. - OLIEHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Teppem. = CPEHEB3BEILICHHAS! POLIEHTHASL CTABKA IO MIPUBIEUEHHBIM KPEIUTHBIMU OPraHU3ALUSIMU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aunuii B pyOisix, myOimkyemas Ha O(HUIMAIBHOM caiite
Bbanka Poccum, 3a mecsn, Haubonee ONU3KWI K JaTe OLEHKH, IO JIEHO3UTaM CO CPOKOM IPHBJICUYEHHUS,
MOMaJaroINM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha ATy OLEHKH JI0 MOTALICHUS OLICHUBAEMOTO
JIETIO3NTa;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBICeHHAS Ha JaTy OICHK;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHIapHBINA MecsIl, 32 KOTOPBIX oIpeesieHa
CTaBKa Tcp.phis..

CpenHsist 3a KaleHAapHbII MecsiIl KintodeBas craBka banka Poccun paccunrtsiBaercst o hopmyie:

_ YREG =T
. T :

rae:

T — Komu4ecTBO [HEH B KaJCHIAPHOM MECAIE, 32 KOTOPBIIl pACCUMTHIBACTCS MPOLICHTHAS CTABKa,

KEC; — ximroueBas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIa,

T, — KoJM4YecTBO AHEW KaICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX ICHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJIIOTE€ pacKpbiTas Ha caite banka Poccun
CpeJHEB3BEIICHHAsA CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
Bbanxka Poccun.

Cpennsis 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHbIM
MyTEM, OKPYTJSAETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpaBeuinBasi CTOUMOCTD BEKCEJIEH B CIydae HaJU4YUs MPU3HAKOB OOCCLEHEHHS OIPENEIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

OuneHka cTOMMOCTH BJI0KeHHs (IIPOCTOH BeKcellb, BBIAAHHBINA opraHu3anmeii):

3a10/KEHHOCTh M0 BEKCEINIIM OIICHHUBAeTCs IO NMPHUBEICHHON K JaTe OLIEHKHU CTOMMOCTH IIIaTexa
(ITpunoxxenue 1), paccunTaHHOM C UCTIONB30BAaHHEM OE3PHCKOBOI CTaBKU JJOXOTHOCTH (B COOTBETCTBHU C
[MpunoxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHUAYaJbHBIA PUCK KOHTpareHTa (BEpOSTHOCTH Jedoiita
(PD) u moteps npu 6ankpotctBe (LGD) KOHTpareHTa Ha TOpU30HTE 1 roJ onpenemnseTcs B COOTBETCTBUH €
[punoxennem 4).

s Bekcenelr co cpokom morarreHus: «[lo mpeapsBIeHHUI0, HO HEe paHee YKa3aHHOW NMaThD) LIS
COCTaBJICHUS JCHE)KHOTO TIOTOKA MOIETH OLCHKH MO TNPHUBENEHHOH CTOMMOCTH OYIYIIUX JEHEKHBIX
MOTOKOB JTATOHM JACHE)KHOTO TIOTOKA CYUTASTCS YKa3aHHas Jara (MHHUMAalbHAs J1aTa, B KOTOPY BO3MOYKHO
MOCTYIIJICHNE JIEHEXKHBIX CPEICTB);

ITocne ykazaHHO# (MHHMMAIBLHOW) JaThl, €CJIM BEKCENlb HE OBbLI MPEIbSIBICH K MOTANICHUIO, IS
COCTaBJICHHUS] JCHE)XHOTO IIOTOKA MOJENIH OLEHKH IO NPUBEAEHHONH CTOMMOCTH OyAYIIUX IEHEKHBIX
MOTOKOB JaTOW JEHE)KHOTO IMOTOKAa CYMUTAEeTCA JaTa 4yepe3 OJUH TOA (B COOTBETCTBHUH C BEKCEIHHBIM
3aKOHOJIaTEIILCTBOM);

Ecmu m 4epe3 oIuH Toja Mociie yKa3aHHOM NaThl BEKceldb HE ObUI MPEABSBICH K IMOTaIICHHIO
CIpaBeNTNBasl CTOMMOCTh BEKCEIsl OINpENeNsIeTcss Ha OCHOBAHHHM OTYETA OICHIINKA, COCTAaBICHHOTO HE
no3nHee 6 mecsueB n0 natel onpeneneHus CUA. Ilpu 3ToM cipaBe[uIMBasi CTOMMOCTD BEKCEIST MOXKET
OTIPEeNeNATHCS. HA OCHOBAaHHM OTYETA OLICHIIMKA B TCUCHHE CPOKA PABHOTO TPEM ToAaM (B COOTBETCTBUH C
BEKCEJbHBIM 3aKOHOIATEIbCTBOM);

CropaBeuyiiBasi  CTOMMOCTh ~ JICOWTOPCKOW  3aJOJDKEHHOCTH, BO3HHKIICH B pe3ylbTaTe
MPEIbSBICHAS BEKCENsd K TIOTAlICHUI0 B CPOK WM BO3HUKIICH B pE3ylbTaTe HCTCUCHHUS CpOKa
MIPEIBABICHUS BEKCEN K IOTAIICHHIO PABHOTO TPEM TofaM, OTpPENeNsieTCs] B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH IPH BOSHUKHOBEHHUH COOBITHSL, BEAYILETO K 00ECIIEHEHHUIO.

14. Ilpu3HaHMe U OLleHKA KPEAUTOPCKOI 3210/ 1:KeHHOCTH

OO0mme MoJI0KEHHS :

Kpenuropckast 3aJ0/DKEHHOCTh HPH3HACTCS B MOMEHT, korga y (PoHma B COOTBETCTBHH C
JEHCTBYIOIMM JIOrOBOPOM BO3HHKACT 00S3aTENbCTBO IO TIepeadye MMYIIECTBA WM BBIIUIATE ICHEKHBIX
CPEICTB KOHTPAreHTY 110 JIOTOBOPY.

O0s3aTenbCcTBA B BHAC KPEAUTOPCKON 3aJ0JDKCHHOCTH II0 BBINAYE WHBECTHIMOHHBIX IIacB
HPHU3HAIOTCSL CO JHS NMOCTYIUICHHS JICHEXKHBIX CPEJICTB B OIUIATY MHBECTHI[HOHHBIX ITacB Ha cueT DoHua,
OTKPBITBIN B KPEAUTHON OpTraHU3alluu.

OO0s3aTenpCTBA MO BBIILIATE )IeHe)KHOI‘/’I KOMIICHCAIIMU TIPH TOTAall€HUW HWHBCCTUIIMOHHBIX IT1ACB
HPHU3HAIOTCSI CO JHS OCYIIECTBICHHS PACXOAHOM 3aIMCH B PEECTPE HHBECTHIIMOHHBIX aeB DoHza.

OOs3aTenbcTBA 10 BO3MEIICHUIO 33 CYET HMMYIIECTBa, cocTamistomero @®oHa, cOOCTBEHHBIX
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JICHEeXKHBIX CPEACTB Ympasiswoomed kommnaHnuud PoHIA, UCIONB30BaHHBIX €0 JUIS BBIMIATHI JEHEXKHOMN
KOMIIEHCAllUM B CBA3M C MOTAallleHUEM WHBECTULMOHHBIX IaeB, MPU3HAKOTCSI CO JAHSA IEPEUUCIICHUS
Vhpasnsmoneil KoMmnaHHed AEHEKHBIX CpPeACTB JUIsl BBIILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIaCHO
0GaHKOBCKOM BBINHCKE.

O0s13aTenbeTBA, MOIEKAIINE UCTIONHEHUIO 32 cueT akTHBOoB DoH/a, B TOM YuCiie 00s13aTelIbCTBa
MO0 BHIIUIATE BO3HATPAXKICHUSA YTpaBisoomed komnanmd, Crenmanm3upoBaHHOMY Jlemo3urapuio,
ayauTopy, OLEHIINKY, OUpiKe, JIHNILY, OCYIIECTBIIIONIEMY BECHHE PeecTpa BIaJeNbIeB HHBECTHIIMOHHBIX
naes DonHnma, 00sM3aTEeNHCTBA MO YIUIATE CYMM CKHAOK C PACYETHOW CTOMMOCTH WHBECTHIIOHHOTO Tast
(HambaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Tas) Ympasistromeil xommanmu PoHma u (wim)
areHTaM TI0 BbIade, IOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sf3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAHIINKaM, OCYIIECTBIIEMBIX 3a CYET
nmyiectsa OoH/IAa B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
HanOouiee paHHIOKO U3 J1aT:

B gaty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HAJIe)KHO OIPEAEIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIOBHUSMH 3aKITIOUCHHBIX JOTOBOPOB MM B COOTBETCTBHHU ¢ IIpaBuiaMu JOBEPUTENLHOTO YIPABICHHUS,
TaKXKe METOJaMH OIpeIesIeHHs CIIPaBeININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAKUMU [IpaBunamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BximrodeH pe3epB Ha BBHIIUIATY BOSHATPAXKICHHH);

WIH CO OHA TONYy4YCHHs YTPABIAOMICH KOMIAHWEH [TOKYMEHTa, IOATBEP)KIOAIOMETO (akT
OKa3aHHA YCIYT (CO IHS MONYYCHHS MOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpH
YCIIOBHH, YTO PACXOMBI 110 BBHIIUIATE BO3HATPAKICHUSA YTIPaBILIIONICH KOMITaHUH, CIIeIHaTu3upOBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTRISIONIEMY BEeICHHE PeecTpa BIaACIbIeB HHBECTUIIOHHEIX MacB
®onna, oneHmuUKy (MpH €ro HalW4uHu), 00s3aTeNbCTBA IO OIUIATE MPOYMX PACXOJOB HE IPEBBIIAIOT
JIONYCTUMBIM pa3Mep TaKMX BO3HArPAXKJIECHUW M pacxoloB, ycraHoBiieHHbIX II/[Y Ha nmaty npusHaHus.
BoszHarpakaeHnue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJIbTaTOB MHBECTHPOBAHUS,
HauuCJIAeTCs B MEPBHI pabounii eHb nepuosa (eciau MHas JaTa HadMCIeHUs He yka3zaHa B [IpaBunax /Y
[N ®), cnenyromero 3a NEpUOJOM HAUMCIICHUS BOSHATPAXKICHUS, IPU3HAETCS B COCTaBe NMPOYHX PAacXOI0B
Y YYUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIILIATHI.

KpenuTtopckas 3a0IKCHHOCTh MO YIUIAT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
umymecta [IM® mnpusHaeTcs B 1aTy BO3HWKHOBEHHS O00s3aTelbCTBAa MO BHIILUIATE Hamora M (WiM)
00s13aTeNFHOTO TINIATEXa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit ®@enepannu u (Wim)
nmoroBopy. IlpekpamieHre npu3HaHUA B IaTy HMEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10DKEHHOCTB TIO CICTKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckimrodyeHuEM
CHETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHuA B ATy HCIOTHEHHS 00s3aTelbCcTBa
IO C/IEJIKE COTIACHO YCJIOBHSAM JOTOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, MOJJIEKAIlast TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIAs IO
CyAeOHOMY JIOKyMEHTY, TIPHU3HAETCs:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IIepBOM HWHCTAHIMM, €CIH I0jada
aNeIUIAIIMOHHOM KaJIo0bl HEe IPEyCMOTPEHA;

- B MOMEHT BCTYIDICHHS B CHIIy PEUICHHS CyAa TMEepBOW MHCTAaHIMHU (B TOM YHCIE, SCIH ObLIa
MoJJaHa amneJUBIIIHOHHAs Kallo0a). B cirydae anemusmuoHHOTO 00KaloBaHUS YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHIy CO HHS IPUHSTHS ITOCTAHOBICHHS apOUTPaXHOTO CyJa aneJUBIAOHHOW WHCTAHIINU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aleUIAIIMOHHON MHCTAaHIIMK CYUTAETCS JaTa €r0 M3TOTOBIICHHS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHaa:
Ha naty Hauana apeH[pl B COOTBETCTBUHU C YCIOBHUSIMM JOrOBOpa apeHJATOp IPU3HAECT aKTUB B
(hopMme mpaBa MOJIE30BaHMA U 0053aTEIBCTBO MO apeHae. AKTHB B popMe IpaBa MoIbp30BaHus 1o Jlorosopy
OIIEPALlMOHHON apeH/Abl HEIBMKMMOIO MMYIIECTBa, B KOTOpoM DOHI sBIsIETCd apeHnaTopoM, U
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:
- ¢ HauOoJee paHHeil U3 1at:
v jara mepenaun 00HEKTA HEABIKUMOCTH B apPEH/LY [0 aKTy IIPUeMAa-TIepeIauH;
v/ Jata BCTYIUIEHHUS B CHITY JOTOBOPA apEHIbL;
- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HEeJIBI)KUMOT0 UMYIIECTBA.
JlaHHBIE JOTOBOPBI NIPU3HAIOTCS O HACTYNIEHUS MOMEHTA:
- IOJINMMCAaHUs aKTa BO3BPATa MMYILECTBA aPEHIOAATEINIO;
- nepemayuu [IM® npas u 0053aTENBCTB MO JOTOBOPY TPETHEMY JIUILY;
- TIPOYero MpeKpameHWs MpaB U 00s3aTeIbCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HMIIH JOTOBOPOM.
[Ipu3Hanme axkTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHAbI HE MPOM3BOIUTCA B CICAYIOIINX
ClIydasx:
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- eclIM CpPOK JoroBopa apenasl He npesbimaer 1 (OanH) rox (Ipu 3TOM IPOJIOHTAIMK CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE NPOUCXOIUT) (KPaTKOCPOUYHAsl apeH/Ia);

- €CIIM XapaKTEePUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pacIo0XEHO
HEJBIDKUMOE MMYIIECTBO - akTUB (POH/A, B YAaCTHOCTH, €ro I'paHuIbl, ¥ (MJM) YCJIOBHUS JOTOBOPOB, Ha
OCHOBAaHMM KOTOPBIX OCYLIECTBJISICTCS HCIOJIb30BAHUE TAKOTO Yy4YacTKa, HE MpEaIoJlaraloT, 4YTO
MUMYLICCTBCHHBIE IIPaBa Ha HEr0 MOTYT I'€HEPUPOBATH CaMOCTOSATEIBHYIO SKOHOMHYECKYIO BBITOIY HIIH
OBITh IIPEIMETOM CAECNKU OTAEIEHO OT PAcHONIOKEHHOTO HAa HEM 3IaHus (CTPOCHUS, COOPYKESHHS), a TaKKe
€CIIM CIpaBeUIMBas CTOMMOCTH JOTOBOpPa apeHIbl ONOCPEHOBAHHO YYHTHIBACTCS OLCHIIUKOM B
CIIPaBEIUIMBOI CTOMMOCTH TaKOTO 00BEKTa HEABHKUMOCTH.

IIpn ompexneneHny cpoka apeHIbl HEOOXOIMMO YUYHTHIBATH PEANbHBIH CPOK apeHABl C y4eTOM
BO3MOXKHOH IposioHranuy. Ecii Ha 1aTy 3aKiIIo4eHHUs JOroBopa M3BECTHO, YTO CPOK apeHIs! Oyner Oomee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CpPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHay HeoOXOIuMOo
paccMaTpuBaTh Kak JOITOCPOUHYIO.

CnpaBeyinBasi CTOUMOCTH IIpaB IO JOTOBOPY apeH/bl, apeHJaTopOM IO KOTOPOMY SIBIISETCS
[N ®D, ompenensercs Ha OCHOBAaHMU OTYETa OLEHIIMKA COOTBETCTBYIOIIEro TpeboBaHuIM PenepanbHOTO
3akoHa "O0 MHBECTHLMOHHBIX (pOHAaX", MPUHATHIX B COOTBETCTBUH C HUM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nacroamux IIpasun onpenenenus CUA.

IIpn 3TOM B cOCTaB KPEOMTOPCKON 3aTOJDKEHHOCTH BKIIIOYAETCS CIIPaBEIUIMBAs CTOUMOCTb
00513aTEIBCTB 10 TAKOMY JOTOBOPY ONEPALIOHHOMN apeHIbI.

OO0s13aTenbCTBA MO YIUIATE apCHHOM IUIaThl OLICHUBAIOTCS CJICLYIOIINM 00pa3oM:

ITo moroeopam onepanioHHOM apeH/bl, B KOTOPbIX DOHM BBICTYNAET apeHAATOPOM, KPEIUTOPCKas
3aJJOJDKEHHOCTb B CyMMe IJIaTeska, IMOAJIEkKAIIEro OIUIaTe 3a pacyeTHbIM Nneproa (TepuoJ] onpeesieMblit
JIOTOBOPOM ~ apeHnbl, Kak IepuoJ, 3a  KOTOpPbIM  INPOU3BOAUTCS  APEHAHBIA  IUIATEXK  —
MecsL/KBapTajl/IIoyroAne/ro/1) MPU3HACTCS B MOMEHT OKOHYaHWs TEKYLIero pacyeTHoro mnepuona B
Cllydae eCJIU IOCIEAHUN AeHb TaKOTO MEepHoJia SBIAETCS HepaOouuM AHEM, KPeIUTOPCKas 3aJ0JKEHHOCTh
B CyMME apeHJHOrO IIaTekXa 3a BECh PACUCTHBIA IMEpUOJ| NMPU3HAETCS Ha MOCIEAHUI padouuii IeHb
nepHoja ¢ ydeToM HepaOouMx IHEH mocie naTel pacdera. Kpeguropckas 3al0/KEHHOCTh IpEKpalaeT
NPU3HABAaTbCS B ATy CHHMCAaHUS JEHEXKHBIX CPEACTB B CYET OIUIATHl 3amoibkeHHOcTH Donpom. Ecmm
apeHHas I1ata ormiadyeHa GOHIOM aBaHCOM, TO NPEKPALEHNE NPU3HAHKS KPEIUTOPCKOH 3a10JKEHHOCTH
MPOU3BOJUTCA OJHOBPEMEHHO C MpPEKpallleHMeM NpPU3HAHMS OTPaKEHHOM paHee B KAayeCTBE aKTUBA
MpPEeJOILUIaThI 0 COOTBETCTBYIOIEMY aBaHcy. B cirydae onpenenenus CUA Ha naTy, KOTopas HE COBIANaeT
C JaTOil OKOHYAHWS TEKYIIETrO0 pacdeTHOTO IEPHUOJa/TIOCIEAHNM pabodiM THEM TEKYIIEro pacdeTHOTO
nepuoja JAOMNONHUTENBHO MPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMMe, pPacCUMTaHHOMN
MPOMOPIIMOHAIIFHO KOJIMYECTBY AHEH 10 nathl onpeneneHus CUA. Takas 3a10KeHHOCTh NpU3HAETCS B

nenpb onpenenenus CHA u paccuuthsiBaeTcst Mo Gopmyiie:
t - t[:. + 1
E3=Ps———ri

rue:

F' — apeHmHbIN TIaTeX, OTHOCAIINHICS K TEKYIIEMY MTEPHOLY,
t — gara OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoa,

t; — mara OKOHYaHUS PacUYETHOIO MEPUOAA.

CrpaBennuBasg CTOMMOCTb KPEJUTOPCKOH 3aJ0/DKEHHOCTH IO JOTOBOpaM apeHAbl, CPOKOM o 1
(OnHoro) rona (KpaTKOCpOYHas apeHjia) OIpeaenseTcs:

- Ha Kax1yio aaty onpeaenerans CHA, B pa3Mepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, eciiid 00s3aTeNbcTBa MO JOrOBOPY HE MOTYT OBITh HAJCXKHO OINpEJCNICHbl HAa TaKyl AaTy, TO
MPUMEHSIOTCS. METObI AIPOKCHUMALIHH.

CnpaBeuiiBasi CTOUMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s13aTeNIbCTB) MO JOTOBOPaM apeH/pl,
3aKJII0OYEHHON Ha cpok Oonee 1 (OxHOTO) roja (oArocpoyHas apeHaa) onpenessieTcs Mo NPUBEISHHON K
JlaTe OLEHKM CyMME apeH[IHBIX IUIaTe)Ked Ha BeChb CpPOK JEWCTBUS JOroBOpa apeHAbl MO0 METOAY
NPHUBEICHHON CTOMMOCTH JeHEKHBIX TMOTOKOB ([Ipminokenue 1). Tlpu 3TOM TakoW CPOK HE IOJDKEH
IIpeBbILIAaTh CPOK AelcTBUs IIpaBuil JOBEPUTENBLHOrO ypaBieHuss OOHIOM.

IIpu ompeneneHMM cpoka apeHABl HEOOXOAWMO YUYHTHIBATH PEaNbHBIN CPOK apeHABl C yUeTOM
BO3MOJKHOH TpoJIoHTanuu. Eciin Ha naTy 3aKiIro4eHus JI0roBOpa U3BECTHO, YTO CPOK apeHAbl Oyaer Gomnee
OJTHOTO T0fia, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA apeHAbI 10 JOTOBOPY, TAKYIO apeHIy HEoOXOIUMO
paccMaTpUBaTh KaK JOJIIOCPOYHYIO.

B xauecTBe CTaBKM JUCKOHTUPOBAHMS MCIOIb3YETCSl CTaBKA, YCTAHOBJIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOM CTaBKe JIMOO e€CiIn CTaBKa I10 JOTOBOPY HaXOIHUTCS B AMAIA30HE, OIPE/ICIICHHOM C
Y4€TOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C y4yeTOM MOCIEAHEH pacKpbhITOH
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cTaBkU. J[Mana3oH onpeaesnsieTcs: aHaIOTUYHO MOPSIKY, ONUCAaHHOMY B pasaeine 4 [IpaBui.
B unbIX cinyyasix HUCMONb3yeTCs PhIHOYHAS CTaBKA. PEIHOYHAS cTaBKa ONpeAessieTcs 10 COCTOSHUIO Ha
Ka)XK[plil pabounii IeHs (1ata OLEHKH).

B xauecTBe ppIHOUHOM CTaBKU MPUMEHSETCS CPEIHEB3BEIICHHAS MPOIICHTHAS CTaBKa M0 KpeIuTam B
pyOJIIX U MHOCTPAHHOW BAJIIOTE HA COTMOCTABHMBIA CPOK (COMOCTABUMBIN CPOK — CPOK, OCTABIIHMICS Ha
JaTy OILEHKH O TIOTAlIeHUs OICHUBAEMOW KpPEAUTOPCKOW 3aM0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
HE(MHAHCOBBIM OPTaHU3ALUAM (IS JODKHUKOB, SBIIIOMINXCS IOPHINICCKUMHE JTUIIAMHA) TN (QH3HIECKIM
munaM (U1 JOJDKHUKOB, SIBIBTIOMINXCS (DM3WYECKHMHU JHIaMu), B menoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha odpunHaibHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOM
MIKAIoH>,

Ecnu nmocnennss packpbitas Ha caiite banka Poccuu cpenHeB3BellleHHas CTaBKa 10 KpeaUTaM
paccunMTaHa paHee, YeM 3a MecCdll NMEePBOHAYAILHOIO MPU3HAHUS WM AAThl OLIEHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYalnbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIXO0M;

- KioyeBasi craBka banka Poccum, neiicTBoBaBmiasi B Mecsile, 3a KOTOPBIM oIpeneiaeHa
CpelHEB3BEIlICHHAsT CTaBKa [0 KpeAuTaM, CpaBHHMBAaeTCd C KIo4YeBOil craBkoi banka Poccun,
JICHCTBYIOIIEH B MECsIIe IEPBOHAYAILHOTO IPU3HAHKS / ¢ H3MCHEHHOM KITF0UeBOM cTaBKoi banka Poccuu;

- ecnu kiroueBasi craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYATIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHASA PACKPbITasl CPEAHEB3BELIEHHAS CTaBKa 110 KPEAUTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHCiIe 10 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIIeTCs 0 popMyIie:

Tou,cp.pmn.:rcp,pblH,Jr(KC;l.o.*KCcp.), rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKa IO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIOTE,
nyonukyemas Ha opunMansHOM caiite banka Poccum, 3a Mecsu, HanOosee ONM3KHH K JaTe OLEHKH, 110
KpeOuTaM CO CPOKOM NpPHUBJEUYEHHS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIICS Ha
OTYETHYIO ATy JI0 MOTAIICHUS OIICHUBAeMON TeOUTOPCKON 3aJ0KEHHOCTH;

KCy.,. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pin.-

Cpenusisi 3a KaJlCHIAPHBINA MeCsIl KroueBas ctaBka banka Poccuu paccuuthiBaeTcs Mo popmyiie:

_ YREG =T
. T ’
rae:
T — xomu4ecTBO JHEW B KaJCHIapHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccun, feiicTBOBaBILAs B i-OM IepHo/ie KaleHIApPHOrO MeCsIIa,
T, — KoimyecTBO HHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craBka KC;.
Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

IIpexpamenue NpU3HAHUS KPeAUTOPCKO 32/10/KEHHOCTH :

[Ipu3HaHuE KpeAUTOPCKON 33J0IKEHHOCTH U MOJTyYEHHBIX NPEAOIUIAT MPEKPAIAeTCs B CIy4dae:

- UCTIONHEHUs 00s13arenseTBa DoHI0M;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B HOpSJIKeE,
YCTaHOBJIEHHOM JIEMCTBYIOIINM 3aKOHOJATENBLCTBOM;

- MPOYEro TMpeKpaIieHusi 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM IM0JI0KeHHAMU riiaBbl 26 'K PD) wau goroBopom.

OueHka KpeIuTOPCKOii 3210KeHHOCTH (06513aTeJIbCTB):

CrpaBeUTHBOil CTOUMOCTBIO 00513aTEIBCTB MO BbIJaYe HHBECTUIMOHHBIX MAeB MPU3HACTCS CyMMa
JCHEeKHBIX CPE/CTB, OCTYMHBIIAS Ha OAHKOBCKHUII CYET, OTKPBITHIH YTpaBistoleii KoMIaHueH i ydera
umyniectsa GoHA B OIUIATY MHBECTUIIMOHHBIX MAeB.

CrpaBeUTHBOil CTOMMOCTBIO 00S13aTENBCTB MO BBIIATE JCHEKHOW KOMIICHCALIMH MPH MOTAIICHUH
MHBECTHULMOHHBIX [1aeB MPU3HACTCS CyMMA JICHE)KHBIX CPEJICTB, MPUYHUTAMOLIASCS K BBIIUIATE BlaJeiblaM
MHBECTHULMOHHBIX I1a€B, PACCUUTAHHAS JIUIIOM, OCYIISCTBISIONIMM BEACHHE PEecTpa HWHBECTHULHOHHBIX

5 Ycrounnk urpopmarmu: OdunuansHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus mo
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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MaeB U COTJIACOBaHHAsI ¢ YTPaBISIOIIEH KOMIIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE HANOra HAa JOXOIbl (DU3UYECKUX JIHII
MpHU3HAaeTcsl CyMMa Hajora, HCUYUCJICHHAs Ha J[aTy BBILIATHL J0XOJa NaiiiukaMm Ympasisiouieit
KOMITaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB MO BO3MEIICHHUIO 32 CYET UMYIIECTBA, COCTABIIAIONICTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YHpaBisfromedl kommannud DOHIA, MCIONB30BAHHBIX €10 I
BBIIUIAThl I€HEXHOW KOMIIEHCAIlMM B CBSI3U C IOTalleHHMEM WHBECTULMOHHBIX I1a€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAas OT YIPaBISIOLIEN KOMIIAHUU.

CrpaBe[uiBasi CTOMMOCTD 00S3aTENBCTB IO BHIIIIATE JOXOIOB IAWIINKAM OLIEHUBACTCS B CYMME
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIIUIATE BJIAJENbLIaM HHBECTULMOHHBIX NIA€B.

CripaBeUTHBO CTOMMOCTBIO 0053aTENBECTB, MOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB PoHAa, B
TOM YHCJIe 0053aTENILCTB 110 BBHIIUIATE BO3HATPAKICHUS Y IpaBIsoniei koMmnanuu, Crenuaiu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaJAEIbleB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOIO mas) Ympapisiomied komranud PoHna U (WIK) areHTaM 1o
BbIJIa4e, IMOTAIICHUI0 W OOMEHY HWHBECTHUI[MOHHBIX I1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a cyeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHUSIMHU JICHCTBYIOIICTO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOWMOCTh BO3HarpaxaeHws (yciuyr, CKHIKH, Haa0aBKH)/MHBIX
00s13aTeNBECTB, paccUMTaHHAs HUCXOAsd 3 ycinoBui moroBopoB (IIpaBmi MOBEPHUTEIHHOTO YIIPABIICHUS
umyiiectBoM ®onna)® uiau ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTAX (AKTaX OKA3aHHBIX YCIYT,
BEICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX JOKYMEHTaX, MOATBEP)KOAIOIINX AaKTHBEI W 00s3aTeNbCTBa
CBsI3aHHBIC C HEIBIKUMBIM UMYIIIECTBOM).

O1ieHKa UHBIX BUJIOB KPEUTOPCKOM 3aJ0JKEHHOCTH -

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 110 HAJIOTaM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPKIEHUS YmpaBisdwomed kommanud, CrHenuaaiu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BeJCHHE PEECTpa BIaAEbIIEB NHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENILCTB MO YIUIATE CYMM CKUOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO mas (Haa0aBok
K pacdyeTHON CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympapistomed komnanun PoHa M (WIK) areHTaM 10
BbIJJa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTeKamasi TOTAlICHUI0 JCHE)KHBIMUA OICHHBAeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJYUYCHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HAYMCIICHHBIC, MCXOI
W3 TPOIICHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIEro OIrIaTe
VYpasisitomein komnanueit @onna.

Kpenuropckas 3a10J5K€HHOCTD, MOAJIEKalasi NOralleHHI0 UMYIIECTBOM, BO3HMKIIAS O JOrOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIEHHUBAETCS 10 CTOMMOCTH HWMYINECTBA,
MOJITIeXKAIEeTo TMepeavye, B COOTBETCTBHHM C TOPSIKOM OMpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

[TosrydeHHbIE IPEAOTIIATHI OIEHUBAIOTCS B CyMME MOJIYYE€HHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenue  py06jeBOro 3IKBHBAJIEHTA  CIPaBeJJHBOH  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B Bamote onpeneneHuss CYA mo Oup:keBoMy KypCy 3aKphITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHU UX CIIPaBeUIMBOI CTOMMOCTH (nairee gara —1T).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckas bupka Ha maty T oTcyTcTBYyeT, TO It
pacueToB ucnonb3yercs Kype Llentpansnoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypcC
MHOCTPAHHOH BaIOTHI, B KOTOPOI BRIpa’keHa CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [IpaBumamu Y ITIN®, pelictByrommMu Ha maty ompenenenus CYA, to

® B coorserctBun ¢ m. 4.49 KoHIENTyalbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, TpHHATEIX CoBetomM mo MC®O, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymIMX OSKOHOMHYECKHX BBITOfIaX, CBA3AHHBIX C YMEHBIICHHEM AaKTHUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKH M OOBSACHSIOINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenus CHA IMUO. IIpu orcyrcTBUU Takoro o0beMa CTaTHCTHKUA METOJI alllpPOKCHUMAIIMU MTPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCIICHHBIX 0053aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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WCIOJIb3YETCSl COOTHOIICHHE MEXAY KypcOM HHOCTPaHHOH BallloThl M BaioTol ompeneienus CUHA B
coorBercTBuM c IIpaBunamu IV IHN®, neiictByromumu Ha gaty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BAQJIIOT MO OTHOIICHUIO K POCCHICKOMY pyOIItO, yCTaHOBIECHHOTO lleHTpambHBIM
bankom Poccuiickoit ®@enepanuu. [lonyueHHoe 3HaYeHUE OKpYTIsAETCA MO MpaBHIaM MaTEMaTUYECKOIrO
OKpPYTJICHUS 0 MATHAALATH 3HAKOB MOCTIE 3aISITOM.

V. Ilopsinok pacyeTra BeJMYHMHbI pe3epBa HAa BBIIIATY BO3HATPAMXKIAEHHUS U
HCNOJIb30BAHMST  TAaKOro pe3epBa, a TakKKe TMOPSAOK  y4eTa
BO3HATPAXXKIEHUIl M  PacxogoB, CBSI3aHHBIX C JIOBEPHUTEJbHBIM
ynpasJienneM ®oHI0M.

PesepB Ha BbILIATY BO3HArpaXACHUS YIPABIAIOIIEH KOMIIAHUHU, CHELUAIU3UPOBAHHOMY
JIENIO3UTApUIO, AyIUTOPCKOM OpraHu3aluy, OUeHIIMKY POHIa M JMILy, OCYLIECTBISIOLIEMY BEICHUE
peecTpa BIajenbIleB HHBECTHIHOHHBIX maeB PoHma (majee — pe3epB Ha BHIUIATY BO3HATPaXKICHHS) HE
(dhopMupyeTcss U He BKJIIOUACTCS B COCTaB 00S3aTENbCTB MPU ONPEACICHUN CTOMMOCTH YHCTHIX aKTHBOB
donpa.

Pezeps Ha BhIIIaTy BO3HAarpaXkIe€HWs, pasMep KOTOPOro 3aBUCUT OT pe3yJbTaTOB
WHBECTUPOBaHUs, HE BKIIIOYAETCS B cocTaB 00s3aTenseTB DoHa.

Uusie pesepsol B PoHe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHa.

IIpusHanue M omiara 0053aTeJbCTB N0 BbIIVIATE BO3HATPAKAEHMS YNPABJAKOIIECH KOMIAHUM,
CrenuaaIu3uPOBAHHOIO AeNO3UTAPUS, CHEeNHAJIN3MPOBAHHOIO PErucTPaTopa, ayAuTOpa, OLEeHIIUKA
(roabko niss HIMU® u 3IIAD), oup:xu (Toabko i BIIM®) B nepuos npuOCTAHOBJIECHHS BbIAAYH,
norameHuss 1 00MeHa MHBECTHLMOHHLIX NMaeB B CBS3M CO CJOXKHUBIIeiics Ha (PMHAHCOBOM pPBbIHKE
IKCTPAOPAUHAPHOI cuTyanuei (B TOM 4YucJe ¢ BBeJeHHBIMU HeJAPY:KeCTBEHHbIMH TOCYJIapCTBaMU
OrpaHUYeHUsIMHU)

IIpu3Hanne u omata o00s3aTeNbCTB 10  BBIIUIATE BO3HATPAXKICHUN  YHpaBiAIOMel KOMIIaHMHU,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky IIMD (Tompko mns
NI ®/3TTAD), 6upxe (Toapko mis Oupsxkesoro [MTM®D) u nwuily, OCYIIECTBIAIONIEMY BEACHHE peecTpa
BJIAJICNBIIEB MHBECTUIIMOHHBIX maecB 11D, B TeueHWe KaJeHOAPHOTO TOfa MOXKET OCYMIECTBIATHCA Oe3
HAYMCIICHUS pe3epBa Ha BHIIUIATY COOTBETCTBYIONINX BO3HATPAXKICHHMA, TIPH OJHOBPEMEHHO COOIIOACHUH
CJEYIOIINX YCIOBHI:

1) mpusHaHWe W oOIUIaTa O0O0s3aTeNbCTB N0 BHIIIATE BO3HATPaXISHWH O3 HaYWCICHUS pe3epBa
OCYILIECTBIIIETCS IO MOMEHTa BO30OHOBJICHHUS pacdyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HayWCJICHHWE W OIUiaTa 00s3aTeNbCTB IO BBIIUIATE BO3ZHATPAXKACHUI OCYIIECTBISETCS B Ipenenax,
ycTaHoBiIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXICHUH;
3) Ynpanisitomast KOMIIaHHs P OTIpeJielieHnH (pakTHYeCKOTo pa3Mepa BO3HATPaXKICHUsI PYKOBOJICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAaHHOTO 3aBBILICHHS BO3HATPAaXIEHHUS, YKa3aHHBIM B IHcbMe baHka
Poccum ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Bompoc 4).

VIi.Ilopsnok  yperyjaupoBaHMsi  pasHOIJIacMi  Mexxay  YmpabJjsiiomiei
komnanuel 1 CrnenuaJu3upPOBaHHBIM /1eM03UTAPHEM NPHU oONpeaeTeHUH
CTOMMOCTH YHCTBIX AKTHBOB

Ipouecc ceepku CHA

VYnpasmstromas komnasnus 1 Crienaan3upoBaHHBIA JETIO3UTapHii Ha naTel ompeneneHust CUA,
npexycMoTpennble pasnenoMm I Hactosmux [IpaBwi, ocymecTBisitoT o0s3atenbHyr0 cBepky CUA u
CTOMMOCTH OJHOTO MHBECTHIHMOHHOTO mas Ponma. s sToro Ympapisiomas KOMIAHUS (OPMHPYET U
nepexaeT B Criennann3upoBaHHBIN JIEO3UTApUi CTIPAaBKy O CTOMMOCTH YHCTHIX akTHBOB DoHa.

Crenani3upOBaHHBIA jAeno3uTapuil ocymiecTBisier cBepky CYUYA u pacdy€THONH CTOMMOCTH
OJTHOTO HMHBECTUIMOHHOTO mas DoHIa, pacCUNTaHHBIX YNPaBISIOMICH KOMIAaHUEeH, ¢ COOCTBEHHBIMHU
pacuéTaMu JaHHBIX OKa3aTeIei.

IIpaBunsHOCTS onpenenenuss CHA u pac4€THON CTOMMOCTH OJHOTO MHBECTUIMOHHOTO nasg PoHxaa
HNOATBEPKIAETCA MOAMUCHIO YIOJHOMOUEHHOro Jinia Crnenuaiu3upoBaHHOIO JIEMO3UTapUs U 3aBEpseTCs
neudaThio Crenuanu3upoBaHHOIO AEMO3UTapUs Ha CIPaBKe O CTOMMOCTHU YUCTBHIX akTUBOB DoHJA.

B ciydae oOHapyKeHHSI CYNIECTBEHHBIX pACXOXJICHWH, BBISIBICHHBIX B IIPOLIECCE CBEPKH,
Crienanu3upoOBaHHBIA  JEMO3WTApUil  HANpaBsieT  YTNPaBIAOMIEH KOMIAHWUM  HHOOpMAIHMIoO C
pe3yabpTaTaMH MO CBepKe JaHHBIX y4uéra mMmymecTBa QOHAA C yKa3zaHWEM IO3WIMNH, 0 KOTOPHIM OBLTH
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06Hapy)KeHLI JAaHHBIC PACXOXKIACHUA.

BeisiBieHne pacxoxiaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHHM PAacXOXJIEHHH Mo cocTaBy akTuBOB npu pacuére CHA donpna Ymnpasistomas
komIanusi M Crienuaan3upoBaHHBIN JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENICTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKIEHHS, HA IPEAMET NPABUIBHOCTH UX y4€Ta B COOTBETCTBHH C KPUTEPUSAMH UX
Tpr3HAHUA (IPEeKpaleHUs MPU3HAHU).

I[pu oOHapyXeHHH pPACXOXKICHWHA IO CTOMMOCTH akTuBOB mpu pacuére CUA Donpa
Yupasmsromas koMmmnadus 1 Crenuanu3upoBaHHBIN TEMO3UTAPHI OCYIIECTBIIIOT CIEAYIONTHE NeHCTBUS:

— cBepka MH(GOPMAIMM, HCHOIB3YEMOH U1 OMNpEACICHHsS CHpPaBEUIMBONH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPSAKAa UX BEIOOpa;

— CBEpKa MOpPAIKa KOHBEpTAllMM BEJIMUUH CTOMMOCTEH, BBIPAXXEHHBIX B OJHOM BastoTe, B
JPYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISABIEHHOM NpUYMHBI pacxoxnaeHuil B pacduere CYA Vmpasnsromas
komnaHus U Crenuanu3upoBaHHbIN JeNo3uTapuil HOBTOPHO OCYIIECTBISAIOT ACHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BeisiBiienue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasi.

B cirygae BBIABNICHHS OMMOKW/TIOSBICHHUS HOBOW mHGpopMarmu B pacuére CUA m cTomMOCTH
OJTHOTO WHBECTHLIHOHHOTO mast CrennaJu3upoOBaHHBIA AENO3WTApHH M YTIPaBISIONIas KOMIAHUS HE
no3nuee 5 (Ilatn) paboumx mAHEH ¢ yka3aHHOW HaThl 0pOpMIITIOT AKT BEISBIICHUS ommOKku B pacuére CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTHPOBKH OLIHOKH.

B cnydae, ecnu Ha AatTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OINMOKA, OTKIIOHEHHE CTOUMOCTH
akTuBa (00s3aTENIbCTBA), UCIIONB30BaHHON B pacuére, cocrtaBisier meHee, ueM 0,1% koppektHoit CHA, u
oTkinoHeHne CYA Ha 5TOT MOMEHT pacueTa coctaBisier MeHee 0,1% xoppextHoit CHA (nmanee UMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJHUTCS TNPOBEpPKa, HE TIIpHBENa JH BBUABICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapsttonum 0,1% u 6oee ot koppektHOi CHA, B MOCISIyIONUX AaTax.

Ecnu paccunTaHHbIe OTKJIOHEHHS B KaXAyro U3 naT coctaBmwin MeHee 0,1%, nepepacuét CHA u
CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mas (DoHAa HE NPOU3BOAWTCS. YIIPABIAIOMIAs KOMIIAHUS U
Crennanu3upoBaHHBIA JENO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl ISl TNPEAOTBPALICHUS
MOBTOPEHHUS OITUOKH B OyAyILIEM.

B cnydae, xorma B Kakyro-1u00 n3 maT 00a OTKIOHEHHWS WIM OJHO M3 HuX coctaBiser 0,1% wu
6onee xoppektHoit CHA, Yrpasistomas koMnaans U Clennann3upOBaHHBIN TENO3UTApUi OCYIICCTBISIIOT
nepepacyér CHA M CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Tas PoHza 3a BeCch NMEPHO, HAUYMHAS C JaThI
JIOTTYIICHUS OIIUOKH.

B ciydae, ecnmu ¢ MOMEHTa JOMyIIEeHHUs OMMOKH, MpuBeAmei k nepepacuéry CHA u crommocTn
OJTHOTO WHBeCTHHMOHHOro masg MoHJa, OCYIIECTBISUINCH ONEpaldd IO BBIAAYE WM IOTAIICHUIO
WHBECTUI[MOHHBIX T1a€B, TO YIpPaBIAOIIas KOMIAHHUS OCYHIECTBISIET pacuéThl C BIaAeibIaMHU
MHBECTUIIMOHHBIX MMaeB POH/a 10 BO3MELICHHIO yIepOa B COOTBETCTBUU C TPEOOBAHMIMHU JIEHCTBYIONIETO
3aKOHOJIaTENILCTBA.

ITpn HeoOxomuMocTH Ynpasinstomas komnanus ¥ Crieuann3upoBaHHBIA JETIO3UTapHid BHOCST
WCIIPABJIEHUSI B PETUCTPHI yUeTa.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JIS METOAMKH OLEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax omnpepeneHus CYA B cioydae HpPOCPOUYKM HCHOJIHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJ0/DKCHHOCTh Oy[IeT peann3oBaHa YIPaBISIOLICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAl[MOHHOTO IHMKIa, He
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALMOHHOW (HAampUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA IIPOBOJUTH aHAJINW3 YPOBHA pHCKA IO JeOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenuss CHA [TND;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPaBIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCHUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MIPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBEIC,

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DPUHAHCOBOW HAaJIeKHOCTH/(PMHAHCOBOM YCTOWYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[MN®, apernaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHH3aLMK M MpOoYne O0sS3aHHBIE 10 aKTHBaM
[T ® nuna.

Jdedoar - HacTymneHue (BbIIBIECHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YPETYIMPOBaHMS CUTYyallul Ha CPOKH, OIpeZessieMble OTIEIbHO ISl Pa3HOTO BHJA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OOJNBIINHA, YeM A HPU3HAHHS OINEepPaIlioHHON
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymieHne o00s3aTeNbCTB 10 BBIIUIATE JCHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aEMIMKA HWCIONHUTH BBIMICyKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KakuMX-JIMOO OOCTOSTENBbCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (Hampumep,
peanuzaiuy 3auora).

HpGILGHBHHC CPOKHU NPpHU3HAHUSA ,HC(i)OJ'ITa JJIA pas3IMYHbIX BUJOB 3aJ0JDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
Ne0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aEMIIIUKOB

Cpok
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7 pabouux aHEH s

pOoccHiicKIX
. 7 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMHUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBHOTO CPOKA IOTAIICHMS 3aJ0JDKEHHOCTH MOXKET COCTAaBISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TPUPABHUBAEeTCA IMpPHU HAIMYMM MOTHUBHUPOBAHHOTO CYXICHHS YIPaBIAIOMIEH KOMIIAHUHM I10
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1eOJITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHnenHsle 00s13aTeNbCTBA KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBHUJICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
rocy/iapcTB M (M) peryJupyromux opraHoB. JledosiT B OTHOLIEHWH CaMOro KOHTpareHra, B TOM YHCIIe
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMH NIPAaBOBBIMHU akTamMu Poccuiickoit @enepanny Win HHOCTPAHHBIX TOCcyapcTB HH(Gopmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOE OIMyONMKOBaHUE PEIICHUS O Hayaje NMPUMEHEHHS K dMHUTEHTY/NOIDKHHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CJIy4aeB MOTJIOLICHUS U IIPUCOCANHEHUSI.

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

1.7. OOHapy»eHHEe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBLCTB 0€3 MPUHATHS CICIHATbHBIX Mep (HApUMeEp, pealn3alliy 3aj10ra).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
coctasisonieMy akTuBbl [TU®D, a Taxoke moboro nHOro o0s3aTenbpCTBa IeOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMYONMKOBAHWE DEIICHHS O Hadale NPUMEHEHHS K JIHIy TNPOLeayp

7 JlaHHBIA CPOK MCTIONB3yeTCS TONBKO B CIyduae HANMUKS COOOMIEHMH OT SMWTEHTA, AreHTA HIM MHBIX YIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO MPU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3UICCKOTO JIUIIA [TO YTOJOBHBIM MPECTYIUICHUSIM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar no pazsanyHbIM aKTHBAM, OTHOCSIMMCS K KOHTPAreHTy.

3.1 B citydae BO3HUKHOBEHHS 1e(oIITa 10 OTHOMY aKTHBY OCTAJbHBIC aKTHBBI, OTHOCSAIIUECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
cuuTaeTcs HaXxosmumMmes B gedonre.

3.2. [NopyuuTenbcTBa M rapaHTUH HAXOAAIIErocs B NeoiTe KOHTpareHTa He PUHUMAIOTCS B
pacyer.

3.3. B cimydae HactymneHust coObITHH, ykazaHHBIX B mml. 2.1-2.6 st QU3MYECKHMX JHI U
nm.1.1-1.7 nist r'opuandeckux I AaHHoro Paszpena, SMUTEHT/KOHTpareHT/IeOUTOP/3aeMIINK CUMTAETCS
HaxXOSIIMMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HAXOISIIMMUCS B
COCTOSIHUU JIe(oJITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeH NS ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCTYKUBAHUS JOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuae B0300OHOBICHMS OOCITY)KHBaHHS J0Jra MO rpadUKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydgae mosiBeHHWS (QH3MUYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Omp:keBasi INIOIIaAKa — TOProBasi IUIONIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
TUIOLIAJIKH NpuBeieHbl B [Ipuioxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCJIa aKTHBHBIX) C HANOOMBIINM I COOTBETCTBYIOLIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJHOCTH, paCCHYUTAaHHAs K OTrallICHHUIO.

Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH J0JroBOH LeHHOH Oymarm oT 1eHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

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

NKED — HakOIUICHHBIM KyITOHHBIH JOXO/ Ha JaTy OLEHKH (PUOABISICTCSA B TOM CiIydae, eClii [eHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, B KOTOPbIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcesl, BBIAAHHOIO0 KpPeIUMTHOH OpraHusaunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IUCKOHTHPOBaHHS B IIPOLCHTaX TOJOBHIX, OMpEICICHHAs B COOTBETCTBHU C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TedeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY pHCKY, KOTOpass MOXET ObITh MoTepsHa B ciydae JedonTa KOHTpareHra, IOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (00A3aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIEHTH 1 OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTb OYIYIIMX [EHEKHBIX IIOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAeT apeHIaTopoM,
NMPOCTOr0 BeKceJIsl, BHIJAHHOI0 KPeIMTHOI opraHu3anmeii, 3aiiMOB NMOJy4YeHHbIX M OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO (hOpMyJIe:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
% — CTaBKa JIUCKOHTHPOBAaHHsS B TNPOIEHTaX TOJOBBIX, OMPEJACICHHAS B COOTBETCTBUU C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KoJIMY4eCTBO NEHEKHBIX IOTOKOB JIO JaThl MOTalIeHHs akTHBa (00s3aTeNIbCTBA), HAYMHAS C
natel onpenenenus CHA;

CF; — enmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH aKTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHE)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYIO BO3MOXKHO IOCTYILICHHE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOrOBOD (B T.4. B 4aCTH M3MEHEHUS CTaBKHU II0 JIOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOECICHEHHS NPOMCXOJUT KOPPEKTHUPOBKA BEIWYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoi OupkuM Ha JaTy pacyera CIPaBEJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsaBieHHON MockoBckoii Oupxu, KB/l nomkHa OBITH ompenesieHa pacyeTHBIM IMyTeM IO METOAUKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nanst 3ag0mKeHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4ecTBE BPEMEHHON allbTEPHATHBEI OE3pHUCKOBON CTAaBKM M ONPEIEICHUS CIPABEAJIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHHMHM aKTHBa YIpPaBISIIOMIAs KOMIIAHHMSA O(GOPMIIIET MOTHBUPOBAaHHBIM CYXICHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHUTannsIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR W CTaBOK IO aMEPHKAHCKMM TOCYIApCTBEHHBIM 0oOIMranusm® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTOpoil mpesslmaeT 1 KaneHIapHbIH 1€Hb U HE NMPEBBIAET MUHUMAIBHOIO CPOKa CTABOK 110
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- ji1s1 331015k HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIAeT | KaleHIapHOro
JTHSL.

o B eBpo

- craBka €STR - 111 32/10/5KEHHOCTH, CPOK MOTANIEHHs] KOTOPOIi He TIpeBbIaeT 1 KajseH1apHoro
JHS,

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnmuramusM ¢ pedtmHroM AAAY 11 3a/10/DKEHHOCTH, CPOK MOTAIl€HHst KOTOPOHl MpEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMK CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKa CTaBOK TI0 OOIUTAIMAM ¢ peHTHHIOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JIHMOO ee MHTEepHOJANHsA, HalpuMep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

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

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

10 Pcrounuk: https://www.sofrrate.com/

Ul crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2l crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MHHHMaNbHBIH (MaKCHMalIbHBIN) CPOK, HAa KOTOPBIH OIIPEAeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOTHOCTH, HE NPEBBIIAONNH (peBblatomuii) Dm, B rogax (ompenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aMAToH);

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU

onpeaejasercs 10 2 3HAKOB MOCJIe 3aNATOH B NnpoueHTax u 10 4 3HAKOB B JO0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEHUTHHI HECKOJBKUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

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

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMHUHUPOBAHHBIC B PYOJIsIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOmuranuy He(pUHAHCOBBIX OpTaHU3AIHI.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPHIM OpraHU3aIis UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoanble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTHUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OTIPEeNIEeIICHHOTO aKTHBA WIIA 0053aTEIBCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

Amnanorndnsle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa LICHHBIX OyMmar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogxa no peiimunzy smumenma (¢vinycka) (Ipu HATUUUU PEUTUHTOB YMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBETCTBHE PEUTHHTOB IEpecMaTpUBAEeTCI B

3aBUCUMOCTH OT HU3MCHCHUA pei/'m/IHra

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSI PEUTUHIOB BHOCSTCA n3MeHeHus B [Ipasuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHranuy U o0auranuu cyobekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocymapcTBeHHBIE €BPOOOIUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTHYHBIX OONHWramumii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMEHHO coobmaercst Crenuann3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCS, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMaru BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaX/I0# N3 BBIOPAHHBIX aHAJIOTMYHBIX 00aMranuii Ha naty onpenenerus CHA ¢ nomkeH ObITh He HUXeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas MOXOMHOCTh i-O¥ aHANOrMYHOW obOnuranuu Ha nary onpeneneHus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

O¢ddexTUBHAA CTAaBKAa AOXOAHOCTHM OJTOBON IEHHON Oymarm OT IieHBl P ompenemsercs mcxonms w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblil kynonHslii 10xon Ha nary onpenenenuss CHA (npuGasisercst B TOM cilydae, eciu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oneHku;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [ECHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTameHus, PacCUUTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha IATy OICHKH IUIATE)KEH MPOIEHTOB W/WIIH OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Masi 10 METOLy IPUBEJCHHON CTOMMOCTH, B CITydae HaTHIHs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennnple OymMaru, HOMHHHPOBAHHBIE B BAJIOTE, OTJIHMYHON OT Pyo0Js (3a MCKJIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

L CF,
Pt0 = :
izzll (1+ ri+ CrSpread)"

Pt — CIpaBeJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-BIil JI€HEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH MO OOJUranuu (BKIKOUAs

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpeJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xgaTel odeptsl (ecim  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B cOOTBETCTBHU ¢ [Ipmioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil IONTOBOW IEHHOH Oymard OCHOBHBIM PBIHKOM SIBIISIETCS OHMpPIKeBOI
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOProBBIN JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHIOM AaHAIOTWYHBIX JONTOBBIX IIGHHBIX OyMar, Uil KOTOpbIX Ha nary pacdera CYA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCSI CICIYIONIUE YCIOBHS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B citydae eciu HEBO3MOXHO BBHIOpPATh HU OJTHOTO aHAJIOTaA, O KOTOPOMY JFOpalus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCJIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
IeHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIITyCKa JOJITOBOM IEHHOH Oymarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Ecii mopydnTenbeTBO MO BBITYCKY AOJITOBOM LIEHHOW Oymaru obecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna IIl
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEW METOAMKH BBIIEISIOTCS CIEAYIOINE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOIIEM NOPAAKE:

CrSpread, = YTM, —r,

rae,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaOra 10 HEHE 3aKPBITHS;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3aMsITOH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHbIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAyllIeM B ciy4ae OTCYTCTBHSA
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpoK OOpalicHUsT [IECHHOH OyMaru OmpeeNnsieTcs C JaThl pacyera CIpaBeIJIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

. JIaThI TTOJTHOTO TIOTANICHHS, TIPETYCMOTPEHHOM YCIIOBHSAMH BBHIITYCKa.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUAMH BBITYCKA.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
LEHHBIX GyMar OCYLIECTBISETCS MEPECMOTP OYAyUIMX JEHEKHBIX MOTOKOB NPH HATMYMH OGHOBIEHHON
uHpopmanuu’;

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

. 0 BEIMYMHE MOTralmaeMoll YacTH OCHOBHOTO Jojira (iis LEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX IyOmuKanuu™®,

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTaTKa OCHOBHOIO JI0JIra Ha JaTy pacuera,

onpez[enéHHoro C YUCTOM BCEX paHEC YCTAHOBJICHHBIX CYMM MOrallicHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aeB:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAaJIa BKJIIOYEHBI IIEpEMEHHbIE, 3HaY€HHE KOTOPBIX HE 3aBUCUT OT PELICHHUS] IMUTEHTA, U TIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JCHE)KHOrO MOTOKA M MPOTHO3HOTO 3HAYCHUS HHQISLUH U1l COOTBETCTBYIOLIETO MEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacycTa CHpaBe)IJ'II/IBOI‘/’I CTOHUMOCTH,

B¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHNEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMHUHAJIOM) BBITIOJTHSETCS pPAcYET MHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

14 IIpu 3TOM mepecueTy MOAIEkKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICYIOIINE 3a JaTOH OKOHYAHUSI COOTBETCTBYIONIETO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX LEHHBIX OyMar ¢ WHACKCHPYCMBIM HOMHUHAJIOM, B PacyeT BEIMYHHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTIOTOKA C YI€TOM MPEAIIECTBYIOMEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JIOJITA 10 (hOpMyJIe:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEUICHUS BBHITyCKa (HE BKIIFOYAs YaCTHYHOE IMOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO IIOTAlICHUs] OCHOBHOTO JI0dra C JaThl pa3MEIIEHHs BBITyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HEe BKIIOYAst IOJI0 YaCTUYHOTO MOTAIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)

rme:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha OaTy COOTBETCTBYIOIIETO [€HEXKHOTO ITIOTOKa MO ¢opMmyrne 6e3 ydeTa
YaCTUYHOT'O TMOTAIICHUSI OCHOBHOTO JIOJra C JAThl pa3MELICHHs BBIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MH(ISAINH UCIIONB3YeTCS 3HAYCHUE «BMCHEHHOW» WHQIAINU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex mepHoioB, HaAYMHAIONMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYCHHE «BMEHCHHOW» WHQIAIUMH Uit Beimycka O®3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1o opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuutanHoe mo ¢gopmyse (C) ¢ TOYHOCTHIO 10 2 3HAKOB TOCTE 3arsITOd —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOe B rojgax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JOXOMHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIte, HCXOAS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3nHadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIECH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIINX BBITyCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOLIME IATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUIY UCTIONB3YeTCsl 3HAYeHHE «BMEHECHHOW» MHQIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis mepuomoB, HaXOAAILIMXCS B MPOMEXKYTKE MEXIYy JaTaMM IOTalleHHs ABYX COCETHHX II0
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHMM JaHHBIX porHo3a MOP. Ecnu nporroz MOP nmeeTcs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENENIECHHBIX M3 aHAJOTMYHBIX obOnuramuii. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuumst Oosee OJHOTO BBINYCKAa aHAJOIMYHBIX OOJNMIanmuid TOTO K€ IMHTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNMOHOB, ONPEAEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBbIHKA MJISi AHAJIOTHYHBIX OOJNMTalMid TOro >Ke
SMHUTEHTa HCIIONB3YeTCS IIOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAIOTWYHBIX OOJHWramusix Ha IaTy OLEHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHUMAETCS pPaBHOM cTaBKe, Aaroliel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpdiAa MPUHUMACTCS YCPEOHCHHBIH KPETUTHBIM CIpPAJ 32 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE IMEET APYTUX OONUTaNNi, IMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHUBEICHHONH CTOMMOCTH, B KoTopoil nena (PV) npunumaercs paBHOW Onwkaiimeid Lewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBAst CTOMMOCTh Ha NMPEALIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BBITYCKAa JONTOBOM IIEHHOW Oymaru (KpeIXWTHBII
PEUTHHT B BalllOTE HOMHHAJa), a B ClIydae €ro OTCYTCTBHSA - PCHTHHTa SMHUTEHTa WU IOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JOiroBas IeHHass OymMara MOXeT OBITh OTHECEHA K OJTHON M3 YETHIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanWIMKM HECKONBKUX PEHTHHTOB, BHIOMpAacTCs HAMOOIBIIUI W3 MMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIPHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB IEPECMATPUBAECTCS B 3aBUCUMOCTH OT M3MEHEHUs peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronasi rpynna I

Wupexc kopriopatuBHEIX obnmuranuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

o  PeiiTunronas rpynmna Il

Wunexc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma II1

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIN yPOBEHb 2) WIN
WHnexc KOTHPOBaIbHBIX JTUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa IO
JIOXOIHOCTU». {11 3TOr0 Ha IOCIENHIOK JaTy, HA KOTOPYIO MMEETCs LieHa aKTUBHOI'O PBIHKA
(uau Ha JaTy ompejeNieHHs IOCJIEIHero KynoHa WJIM IocieAHeill odepTsl), onpenessercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCs
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. [l pacueTa BeJIMYUHblI HEU3BECTHBIX KYIIOHOB
npumensiercs: Gopmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii eHa (PV) npuHuMaeTcs paBHOM
OmKaiiinelt 11eHe, ONpeeNICHHON 110 IIeHe aKTUBHOTO phIHKAa Ha MHTEepBajie He Ooisee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B kadecTBe CTaBKM TUCKOHTUPOBAHHS
UCIIOJNIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH IpyIIe, K KOTOPOH OTHOCHUTCS OlleHHBaeMast OOJIUramusl.

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX Oymar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJBKO B Cjy4dae, €CJM ONUCAHHBIN NOPAJOK omnpeaesieHUsi KYNOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKAa PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONPEEICHUS
CTaBKH IS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX MHCCHOHHBIX JOKYMEHTOB ompejeisiercss (opBapjaHas jara Juisi i-ro
KYTTOHHOTO TIEpHO/Ia:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dateﬂ — ¢dopBapnHas mara, HWcmoNb3yeMas IS ONPEICICHHS TNPOTHO3HOW
CTaBKH 1-TO KyIOHA;
ff gen — /14TQ OTIPEJIENICHMS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIH IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMHU BEHITyCKa ((popBapaHas TOUKA.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonb3yercs 365 mHei);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3Bl pacdeTa HCMONB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KyImoHHOTO nepuoa; (GopeapaHas ToUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle popBapHbIC 3HAUCHNS MPOIICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBOii, mosnydeHHo#t Ha ocHoBe cBomoB Ha RUSFAR (mo manHbiM MOCKOBCKOW OHpPXKH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHU IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHUEM Y IPABIISIOICH KOMITaHHH.

1.4. IlporHo3upoBaHHe MPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXoouno pe3Koe usmeHenue KpeOumHozo Kauecmaea.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJTUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.IL.), TO ONpPEJACNISIOTCS AHAIOTMYHBIE CHTYallMH C JAPYTHMHU 3MHTCHTaMH B HpOILIOM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHUTEIBHBIA POCT CIIp3Jia MOABEPTHYBILETOCS CTPECCY SMUTEHTA B HPOIILIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO SMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSL.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH HOJHKHO OBITh He MeHee 5 (IATH) JAHEW, Ha KOTOpPBIE MO pe3ysbTaTam
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHeHME KPEIUTHOIO KAadeCcTBa MOXKET NMPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (OoJiee BRICOKMM/HU3KAM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IIHKT;
3HauUTeNbHbIE MPETEH3UN KOHTPAreHTOB WK T'OCYAapPCTBEHHBIX OPraHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umcne ueHHbix 6ymMar o4HOro M TOro e BbiNycka) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapcCTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPaHHbIX (UHAHCOBLIX OpraHM3auni,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
degepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsauui U MHOCTPaHHbIX rocyaapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkor (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccuutaHHas HKO AO HP[ no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogenb CAPM) - Tonbko Ans
MEeTOAOM , 3@ UCKJIIOYEHUEM LeH, onpeaernieHHbIX N0 MeToamKke | LeHHbIX 6Hymar, obpawarwmxcs Ha MOCKOBCKOW
onpeaeneHns crnpaseasiMBol CTOMMOCTU cybopAMHMPOBAHHbLIX | Bupxe.

obnurauun.
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2) cpeaHss nHAMKaTUBHAasA LEeHa, onpeaeneHHass no Metoauke
«Cbonds Estimation Onshore»

3) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, ANs uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMMOB/UATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wmetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaom 3,
3@  MUCK/IOYEHWEM  LUEeH, oOonpefefieHHblIX MO MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpANHUPOBAaHHbIX
obnurauumn

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlIE WCTOYHUKAMM MHDOpPMauUnM, B CBA3U C
HETOProBbIM AHeM 6WMpX, MO KWTOraM TOProB Ha KOTOPbIX

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npoag.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No nNpeaoCTaB/IEHHOW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COOLITUI, KOTOPblE MOMM
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpaBnsatowen
KOMNaHMn (B TOM 4mucie O CrnocobHOCTM peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOIO COBEpLUEeHUS CAeflku Mo
npenocTaBfeHHOW  KoTupoBke. [lpu 3TOM  cBeaeHust O
HabnogaemMbix/noaTBEPXAAEMbIX KOTUpPOBKax AOJIXKHbI
OBHOBNSATLCS He peXxe, YEM Ha KaxAayl AaTy onpeaeneHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHass MHopMmauusa nmnbo
cornaweHue, perynmpytowee oTHOLWEHNS CTOPOH, HE COAEPXKUT
yKa3aHUs Ha CPOK, B TeYEHNE KOTOPOro npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCTaBNEHHON KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJIb30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaAHMW OT4YETaA
OLeHLMnKa, cooTBeTCTBYWero TpeboBaHmaM denepasbHOro
3akoHa "O6 WHBECTUUMOHHBbIX doHAax", nNpPUHATLIX B
COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKToOB, YKazaHusa N° 3758-Y
n Hactoawmx MMpasun onpepeneHuns CHYA , nnbo 0 (Honb)
(oueHka NO HyneBOW CTOMMOCTM [AOCTyMNHa TONbKO Ans
WHOCTPaHHbIX obnuraunmii, He CBA3AHHbIX C POCCUNCKUMU
OPUANYECKNUMU nvuyamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (WHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocygapcrs, KOTopble 6bliM NepBUYHO pas3MelleHbl B UHOM

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YyKasaHMa Ha CpPOK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHUMU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CYHA , nmbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiKaTbCs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUSS HEBO3MOXXHOCTU
pacnopsixaTbCsi ~ aKTMBOM W Hanuuus  06CTOSATENbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "0O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga)MocCTb) onpenesieHHas Ha OCHOBaAHUM OTYEeTa OUEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHuaM degepanbHOro 3akoHa "06
WHBECTULMOHHbIX oHAax", MPUHATbIX B COOTBETCTBUMU C HUM
HOPMATUBHbIX aKToB, YkaszaHus N? 3758-Y u HacTosawmx
Mpasun onpegeneHna CHA , nnbo 0 (Honb) (oueHka no
HY/1eBOM CTOMMOCTM [AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@aHHbIX C POCCUHUCKUMU OPUANYECKUMU
Avuamu,  AONroBbIX LeHHbIX  6yMar  MeXxAayHapOAHbIX
(UHAHCOBbLIX OpraHM3auMini WM WHOCTPaHHbIX roCyaapcTs,
KoTopble 6bI/IN NepBMYHO pa3MelleHbl B MHOM CTpaHe, yeM PO,
B C/Ny4Yyae MOATBEPXAEHMS HEBO3MOXHOCTM pacnopsXaTbCs
aKTMBOM M Hanmumsa 06CTOSATENbCTB, CBUMAETENbCTBYHOLWNX O
HEBO3MOXHOCTU OCYLLEeCTBUTb HaAEeXHYK OLEHKY aKTuBa B
cooTBeTCTBUKU C DegepanbHbIiM 3akKOHOM N-135 "O6 oueHo4YHOM
aeatenbHocTn" ot 29.07.1998 roga)
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XpaHeHue He yepe3 HPA
MecCTo XpaHeHM s, KaK KpUTEPU orpaHnYeHmns pacnopsXeHns
LeHHbIMN ByMmaramum

O6nnraymmn NnHocTpaHHoro amureHta, FTOBO3 PO, MHoCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnau
obnuraumn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), vHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX PaACNUCKKN, aKLMN MeXXAYHapOAHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
BMp)KeBbIe LI€HBbI UCIOJIb3YKOTCS TOJIbKO pn Hain4dnun AOCTyria n BO3MOXXKHOCTU COBEPLLIATb CAEJTIKN Ha TaKnx 6I/Ip)KaX
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOrO pblHKA W3 4MCNa aKTMBHbIX WMHOCTpPaHHbIX 6upXx Ha aaTty onpegeneHmsa CHA  3a nocnegHumn
TOProBbIN AeHb, BbibpaHHble B crieaylowem nopsake (ybbiBaHMA npuopuTeTa):

a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHWs TOProBOW CECCUM Ha TOProBOKM MaoWagKe MHOCTPaHHOWM
6upxu Ha paTty onpeaenennss CHA npu ycnoBmu NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LieHa 3aKkpbITUs NPU3HAETCSA KOPPEKTHOM, eCnNu pacKkpbIThbl AaHHble 06 06beMe TOProB 3a AeHb 1 06bEM TOPros He
paBeH HyJ0.

LleHbl OCHOBHOIO pblHKA M3 4YMCMa aKTUBHbIX POCCUUCKUX BUpX (3a ucknwyeHneM MOCKOBCKOW 6UpXxXK) Ha aaTy
onpegeneHns CYA (unu 3a nociegHUn TOProBblA OEHb, ecnn pabounii AeHb 06bsSBNEH OGUpXel HETOpProBbiM) B
nopsigke ybbiBaHMS npuopuTeTa:

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWMSA TOProBOM CEeCCMM Ha TOProBOM MAOLAAKE POCCUMCKON BUpXn Ha daTy
onpeaeneHna CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMA NPU3HAETCS KOPPEKTHOM, eC/in pacKpbITbl gaHHble 06 o6beMe Topros 3a AeHb U 06beM TOPros He
paBeH HY/0 N Takas LeHa 3aKpbITUA HE paBHa HY/IO

2 ypoBeHb cnpaBeA/IMBoO CTOMMOCTHU

Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogens CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpalwarLlWmxca Ha pPOCCUNCKUX
(3a wucknwdeHuem TMAO MockoBckas 6upxa) u
WHOCTPaHHbIX hOHAO0BbLIX BMpiKax
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B cnyyae OTCYyTCTBMS pacyeTHbIX LUEH, PacKpbiBAaEMbIX
YKa3aHHbIMM Bbille MWCTOYHMKAMU WHGOpMaumMu, B CBS3U C
HETOProBbIM JAHEM O6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpeaenstoTCs pacyeTHble LEeHbl, ANS uefnel onpeneseHus
cnpaBeaiMBO CTOMMOCTM aKTMBOB WCMOMb3yeTcs  LeHa,
paccynTaHHas Mo uUToraMm MNocseAHero ToproBoro AHs. Takown
NOAXOA WCMOMIb3YETCA B OTCYTCTBME COObITUIA, KOTOpbIE MOMIN
CYLLEeCTBEHHO MOBAMUSATb HA 3HA4YeHMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MNPUMEHSITCA  NpU  Haauyum
haKTNUeckon BO3MOXHOCTM pacrnopsiaTbCsl LEeHHOM 6ymaron
C YYETOM OpPraHmM30oBaHHOM LEeNoYKn (CXeMbl) XpaHEHUS

3 ypoBeHb cnpaBensiuBo CTOMMOCTH

B cnydae OTCyTCTBMA pacyeTHOM LUeHbl, pacKpbiBaeMomn
YKa3aHHbIM Bblle MWCTOYHMKOM wWHdOpMaumm, B CBA3M C
HEeToOproBbiIM AHeM 6upX, N0 UTOraM TOProB Ha KOTOPbIX
onpefensitoTCs pacyeTHble LUeHbl, Ans uenenm onpeaeneHus
cnpaBeasMBOi CTOMMOCTM aKTMBOB WCMOMb3YETCS LeHa,
paccyMTaHHas No uTtoraMm nocnegHero TOproBoro AHs. Takown
noAaxoa NUCNosib3yeTcsl B OTCYTCTBME COObITUI, KOTOpble MOrau
CYyLLeCTBEHHO MOBAMSATb HA 3HA4YeHWe pacyeTHOM LUeHbl B
HETOpProBbIN AEHb.

*BbllleyKa3aHHaa  LeHa  MpUMEHseTca  Npu  Hanuumu
daKkTnyeckom BO3MOXHOCTU pacrnopsxaTtbCs LeHHon Gymarom
C YYeTOM OpraHn30BaHHOM Llenoykun (CXeMbl) XpaHeHUS

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabnogaemMbix/noaTBEPXAAEMbIX KOTWUPOBOK,
npeaocTaB/ieHHbIX NPod. Yy4aCTHMKaMM pbiHKa LEeHHbIX 6yMar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsiowen

1) LueHa (cTtouMocCTb) onpeneneHHas C
NCNONb30BaHNEM HabnoaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NMpeaoCTaBNeHHbIX Npod. y4YacTHUKaMun
pblHKa LLeHHbIX bymar, Ha OCHOBaHuM
MOTMBMPOBAHHOTO Cy>XaeHus Ynpasnstowen
KoMnaHum (B TOM 4yucne o0  cnocobHocTm
peann3oBaTb aKTUB TakKMM nuuam), B TedeHue
CpoKa, YycCTaHoBfeHHOro npod. Yy4yacTHMKOM Ans
BO3MOXHOIO coBepLueHus coenkm no
npenocTaBneHHON KoTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBNATLCS He pexe, YeM Ha KaxAayto
paty onpegeneHna CYA. B Tom cnyvae, ecnu
HanpaefeHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HEe COAEpPXWUT
yKasaHus Ha CpoOK, B Te4YeHue KOToporo npod.
y4YacTHUK roToB COBEpWMUTL coenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTMPOBKA
MOXEeT WCMosb30BaTbCA ANS Uenen onpeneneHus
cnpaBensinBo CTOMMOCTU LEHHOMW 6yMaru TOsbKO

KOMMNaHunu (B TOM 4yucne o0 cnocobHocTm peanin3oBaTtb akKTuUB

MO COCTOAHUIO Ha AaTy KOTUPOBKW.
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TakKMM JuuaM), B TEUYeHMe CpoKa, YCTaHOBMEHHOro npod.
YYacTHMKOM A8 BO3MOXHOr0 COBepLIEHUS CAeNlkM Mo
npeaocTaBNeHHON KOTMpoBKe. [lpu 3TOM cBeAeHus O
Habntogaembix/noaTBEpPXAAEMbIX KOTMpPOBKaXx OOJTKHbI
OOHOBNATLCA EXEeMeCsiHHO Ha nocneaHumin pabounin  aeHb
KaneHaapHoro mecsdua. B Tom cnydae, ecnm HanpasneHHas
nHpopmauusa nmnbo cornaweHue, peryaupytowee OTHOLIEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TeYEHMe KOTOpPOro
npod. y4YacTHUK roToB COBEpLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTUPOBKaA MOXET
MCNOAb30BaTbCA ANa uUenen onpeaeneHus cnpaseasimeon
CTOMMOCTM UeHHON 6yMarnm TOJSIbKO MO COCTOSHMIO Ha AaTty
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBAHMK OT4eTa
OLUeHLlMKa, COOTBETCTBYIOWero TpeboBaHnam deaepanbHOro
3akoHa "O6 WHBECTMUMOHHbIX doHAax", TMPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKaszaHus N2 3758-
Y n Hactosawmux MNpasun onpeanenenHna CHA , nub6o 0 (Honb) (B
clyyae NOATBEpXAeHMS HEeBO3MOXHOCTM  pacnopsiXaTbCs
aKTMBOM M Hanunumsa o6CTOATENLCTB, CBUAETENbCTBYHOLWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLUEHKYy aKTMBa B
cootBeTcTBUM € degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon gestenbHocTn" o1 29.07.1998 roga)

2) ueHa (CToMMOCTb) onpeaefieHHass Ha OCHOBaHUWU

oTyeTa OLeHLKKa, COOTBETCTBYIOLLErO
TpeboBaHmAM denepanbHOro 3aKOHa "O6
WHBECTULMNOHHbIX doHpax", NPUHATBIX B

COOTBETCTBMM C  HUM  HOPMATMBHbIX  aKTOB,
YkazaHna N2 3758-Y wn Hactoawux [lpaBun
onpegeneHns CHYA , nubo 0 (Honb) (B cnydae
NOATBEPXAEHNUS HEBO3MOXHOCTM pacrnopsiXaTbCs

AdKTUBOM n Hann4yus O6CTOFIT€J'IbCTB,
CBNAETENBCTBYOLWNX o HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akOHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 ropa)
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Ipuiio:xkenne 4. MeToauKa OLEHKU KPEeAUTHOTO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA UCIOJIB3YyeTCs JUId pacdeTa CIpaBeANBON CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HaXo/sIIuecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOUTOpCKast 3aJ0JDKCHHOCTD (B CiIydae ONpPENENICHUS CIIPaBEJIMBON CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecCiid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJEIISIETCSl HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHS YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pediTHHI — MHEHHE HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIICHHON PEMTUHIOBOU 1IKae. B nensax npumeHeHust
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arentcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y4HUTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npouynx BHUIOB AaKTHBOB 0e3 TNPU3HAKOB OOCCIICHCHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
natel onpexnencaus CUA,

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonu4ecTBO IHEH oT aarel onpeaeeHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JHMCKOHTUPOBaHMS B MNPOUEHTaX TOAOBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil nens — craska RUSFAR™.
Jlns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JHOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpH (HaKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPArEHTOM, JUIS OIEPAIlOHHON IeGUTOPCKOM
3aJI0JDKEHHOCTH — CO JIHS, CJEIYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HapyIIEHHs YCIOBHM HCITOJHEHHUS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KoMMuYecTBO JIEHEKHBIX TMOTOKOB JIO JaThl MOTAICHHUS aKThBa (00S3aTENbCTBA), HAYUHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - komu4ecTBO AHEW OT maTel ompenencHus CUA 1o maTel n-oro JEHEXKHOTO MOTOKa; Jist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOTHEHHs 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCTOJb3yeTcs 3HaueHne cTaBku KBJ] MockoBckoii OMpHM Ha ATy pacdyeTa CIpaBeITuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToit. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

15 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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RUSFAR.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOXKET OBITh TOTEpPsIHA B CIIydae fedonra KOHTPAareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KOJMYECTBO KaJECHAAPHBIX JIHEH 10 MOrauieHus/0GepThl IEHEKHOTO OTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

Pacuer BepostHOocTH nmedonTa A8 o0ecHeHEeHHOH 3aJ0/KeHHOCTH, He HaxoAsuleiicsa B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BepOATHOCTH e(OITa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a/10JKEHHOCTH HE OTIEPalluOHHOM,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSATHOCTH nedoiita, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

HroroBoe 3HaueHUE PACCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYTIISETCS O 2-X 3HAKOB MOCIHE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
YnpaBisromas KOMIAHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUYUTHIBAIOTCS OTHEIBHO IO KaKIou
MPU3HAHHON CyMMeE 33aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu orpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJIYYEHHOTO TIIaTexa, Jaajee mookeHusMu crtathl 319.1. T'paxkmanckoro kojekca Poccwuiickoid
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKoM, TO MoJ OOIMM 00BEeMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka akruBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

16 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHs akTHBa (00s3aTeNIbCTBA), HAUYWHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xonmdecTBO aHEW OT marel ompezeieHus CHA 1o aaTel N-0rT0 JCHEXKHOro moroka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJIHEHNUS 00s3aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecnn
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux

KOHTpPareHTOB UcMoiib3yeTcs 3HaueHue ctaBku Kb/ MockoBckol OMp U Ha JaTy pacyeTa CIpaBeauBOi

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 IIOTAIlleHWs, He NPEBBINAIONMM | KaJleHJapHBIA JeHb — CTaBKa

RUSFARY.Jlin1 HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YETCS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJIBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
nepexoj BO3MOXKEH TOJBKO B cOCTOsIHHE obOeciieHeHus. CripaBeaiiBas CTOUMOCTD TaKoi 3aJ0JDKEeHHOCTH
OTIpeZIeTsIeTCS B COOTBETCTBHU € paszenoM «2. OneHka aktuBoB. ObeciieHeHne 6e3 nedonray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPABISIONIEH KOMIaHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOH NMPOCPOUKH 0053aTeNnbCTB MCHOoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH MPU3HAKOB OOECIEHEHUS 10 (PaKTHIECKOH MPOCPOUKH (AaKTHUBBI Oe3
NPU3HAKOB OOCCIICHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX YIIPABISIOMIEH
komritanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

O06s3aTenbcTBa KOHTPAreHTOB MO IIGHHBIM OymaraM B MHOCTPaHHOM BaliOTE OIEHHWBAIOTCS CIEAYIOIINUM
o0pazom:

LGD mno oOs3arenbcTBaM IO LEHHBIM OyMmMaraM KOHTPAareHTOB OIPENEsieTCsl B COOTBETCTBHH C
TpeOOBaHMSIMH TOAITYHKTOB HIXKE

- O6s13aTenbCTBa TO IIEHHBIM OymMaraM B WHOCTPAHHOHM BajJiOTe, B TOM 4YHCIIE 1O BBIIUIATE KYNOHOB U
JVBHCH/IOB, B OTHOIICHUN LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS HA CUeTe HOMHUHAIBHOTO
JIepaKaHUs CIIeUaTU3UpOBaHHOro Aenosurapus, otkpsiroro B HKO AO HP/I, u mo xoTopbIM BhIILIaTa HE
MOXeET OBITh NMPOM3BEJCHA B PyOJIsIX B COOTBETCTBHHU C JEHCTBYIOIINM 3aKOHOJAaTesbcTBOM P®d, ¢ nartsl
MPHU3HAHUS B MMYIIECTBE MAeBOI0 MHBECTUIIMOHHOTO (POHAA MPU3HAIOTCS HAXOISIIUMIECS B COCTOSHHUHU
nedonra, LGD mo 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCJIE IO BBIIUIATE KYNMOHOB M IUBHACHAOB, B OTHOIICHHWH IEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYeTe HOMHHAIBHOTO JIE€PXKAHWSA CIEeHHAIN3HPOBAHHOTO
nenozutapusi, oTkpeitoro B HKO AO HP/I, u BeITuTaTa Mo KOTOPBIM MOXKET OBITH MPOU3BEZICHA B PyOIIIX B
COOTBETCTBUM C JEHUCTBYIOIIUM 3aKOHOAATeNbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYILECTBE IAeBOTO
MHBECTHLMOHHOTO ()OH/IA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICUHA TIN®, npu stom ¢
natel HactyrtuieHus nedonta corstacao [ICHA TTM® LGD mo stuM 06s13aTenbcTBaM NPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu npsiMo WIIM KOCBEHHO CTaja HaOiojjaeMa MM JOCTYIHA MH(GOPMAIMS O TOM, YTO

7 Perounux nanbix: http://www.moex.com/msn/ru-rusfar/
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o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BAaIIOTE, CPOK HACTYIUIEHUs Jaedoira MOXKET ObITh W3MEHEH
(yBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJYyYeHHOW MH(OpManuel) Ha OCHOBAaHWHM SKCIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTenbCTBa, B TOM YHCIIE 110 BBIMJIATE KYIIOHOB M AMBUJICHJIOB, B OTHOLICHUH [ICHHBIX Oymar, XpaHeHHue
KOTOPBIX OCYIIECTBISICTCS Ha CYETC HOMWHAIBHOTO IEPKaHMS CIICHHAIM3HPOBAHHOTO JCTIO3UTAPHS,
OTKpPBITOTO B HWHBIX jemo3urapusax, kpome HKO AO HPJ, omenmBaioTcst B 00meM THOpsIke,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOTrma mpsMO UM KOCBEHHO cTana HaOiromaemMa WM JTOCTYITHA
HHPOPMALUSA O TOM, YTO 00s3aTEECTBA HE OYyAyT MOTAMICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3aTenscTBaM mpuHUMaeTcs paBHbIM 100% (pemenne odopmisieTcss SIKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Meton ydyeTa KpeAUTHBIX PUCKOB, MyTEM OLIEHKH CHPABE/UIMBOM CTOMMOCTU MO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.
[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKkTOB, YKa3aHus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, misd meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
obecrieHeHsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOYCHHON eOMTOPCKOH 3aJ0IDKEHHOCTH.
3. Tlopsok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpAareHTa YIIPaBiAIOMmas KOMITAHHS
UCIIONIb3YeT cieaytomue noaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeaWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arenTctB Moody’s Investors
Service!®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentctBo RAEX («Oxcnepr PA»), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIErO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTHCTHYECKHE JaHHBIC IO BEPOSITHOCTIM
nedonra (PD) u morepsim B ciaydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns omnpenenenus PD
UCTIOJIBb3YETCsl CIeLYOMuUi MOaX0;
a) Hcnonesyetca 3HaueHust PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTABJIEHHE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJHOTO M3 POCCHUHCKNX PEHTHHTOBBIX areHTCTB IPUMEHSETCS
3HaueHune PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTBO) (Tabmuma «YpoBHU (YAcTOTHI) JedoiTa TO PEUTHHTOBBIM KAaTETOPHAM HAIIMOHATHHOM
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEHTHHIOBBIM KaTETOPHUSAM MPHUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B ciyuae Hamn4wst
y KOHTpareHTa HECKOJBKMX pPEHTHHIOB, IPHUCBOCHHBIX PAa3HBIMM POCCHUHCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBIOMpAeTCss HAMMEHBIIWH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«Oxcneptr PA» B coorBercTBHM ¢ Tabnwmell COOTBETCTBHS INKal pedTWHroB B 1. 5 Ilpmmoxenus 4.
«MeTonuKa OLEHKM KPEIWTHOTO pHCKa KOHTpareHray. B ciygae HEOOXOOUMOCTH IPOBECTH
conocrasienue pedruaros OO0 "HKP" u OOO "HPA" ¢ peiftunramu AO «3Okcnept PA» ncnonssyercs
TalNHIa COMOCTABICHHUS PEHTHHTOBBIX IIKAJI POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOW

18 Merounuk JaHHBIX (YNpaBsomasi KOMIAHUSA UCIOJIb3yeT JaHHbIE, OY0JIMKOBaHHbBIe Ha 1aTy onpeaejaeHus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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B MudpopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «Mudopmaunuss o comocraBieHUN
PEUTHHIOBBIX LIKaJ POCCHHCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oroOpanHoro peiitnara ot AO
«Qkcnept PA» BeIOMpaeTcst cooTBeTcTBYIOIIEe 3HaueHne PD no tabmuue 8 st cpoka 1 ron.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), TPUMEHSETCS CPeOHssI BeposATHOCTH Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiGupaetcs
3HaueHue PD nns cpoka 1 ron. HoBble oT4eTHl PUMEHSIFOTCS IPU YCIOBUM HAIpPaBJIEHUS Y IPABISIOLIEH
KOMITaHHeH michMa B Crennan3upoBaHHbIE ICTIO3UTapUHL.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 akTyansHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX IyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOpropaTuBHbBIX Aedonros (Annual
default study) Ta6muma tabiua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusoHTte 1 o1 B COOTBETCTBHHU C MPHHAJICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTpAareHTa K rpymiie peHTHHTOB, IJIs1 KOTOPBIX ONpeZersieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «Meronnka OIEHKHM KpPEIUTHOTO pHUCKA KOHTPAreHTa» OIpPEAeseTcsl PEeHTHHT
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciydae HaJW4usl HECKOJNBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUHCKMMHU PEHTHHIOBBIMU areéHTCTBAMHM, BEIOMPAETCSI HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ pedtuHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4depe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHUEM TaOJHUIBI COMOCTABICHUS
PEUTHHTOBBIX ILIKall POCCUHCKHMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaruoHHOM
coobmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMH PEUTHHTOBBIX IIKaJ
POCCHICKHMX KPEIOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IPUHUMAETCS B PACUeT U pacCMaTpPHUBACTCs, KAK OTCYTCTBHE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEINPUSATHSIM MAJIOTO M CPEAHETo OM3Heca (BBIpyUKa

4 mipa py6. u Gosiee B rof), IpUMEHsIETCs 3HaYeHUE recovery rates amst Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MTOJITBEPXKIAIOIINX CTENeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO Ka4ecTBA KOHTPAreHTa M OXKUAAEMBIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNprU3HaHHBIX
MPUHIUIIOB cOopa 1 00padOTKH CTaATUCTHIECKON HH(OPMAITHH:

— cTaThcTHYecKas nH(opMmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIBI OJTHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIIOYAaeT B ce0sl BEPOATHOCTH Aedoira
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBaTHIBACT KaK MUHIMYM OJIMH TIOJHBIH ITHKII AEJIOBOM aKTHBHOCTH;

— ornpezesemMble YNpaBIsIOMEl KOMIaHHEH 3HAa4eHUs BEPOSTHOCTH JedoiTa JIOIKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPH MPH 1e(oiITe KOHTPATSHTOB.

Ha ocHoBe mony4eHHBIX pacyeToB, YIpaBIIONIas KOMIIAHMS pacupenenser (paHkKupyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
33JJOJDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdera KOA(PHUINEHTOB KpPEOUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsax BeposaTHOCTH nedonra (PD) u yposus noreps npu nedonte (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JTAHHBIX, MOJATBEPXKIAIOIIMX CTCICHb OOCCIICHEHUs, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aja W ycTaBHBIN Kanurtan Ooinee 100 Thic. pyod.
(omHOBpEMEHHOE BBITIOJHEHHE YCIOBHIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICIICHUSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXKAOH IPyIIe KOHTPArcHTOB JOCTHIIIYI) COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ympasnsromas
KOMIIaHUS MCIIONTB3YET METO/ KYMYJISTUBHOI'O IOCTPOCHHUS IPUMEHHUTEIILHO K KaXI0¥ IPYIIIe MPOCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

KoadhdunneHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupasisromei KOMIaHUHA 32 2018-2024rr.2°:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
Karuran 6osee Wi paser 100 ToiC. py6. (OXHOBPEMEHHOE BBIIIOJIHEHHE
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

®usznueckue auna u UIT 24,67%

KoapduumeHTsl KpeauTHBIX yOBITKOB MpH (hakTHYeCKoW npocpouke (obecueneHue 6e3 nedoira),
paccuMTaHHblE HA OCHOBAHHWM CTATMCTHYECKHUX JIAHHBIX Ynpassiomeil komnanuu 3a 2018-2024rr.2;

Kpenutnusie yositku (PD*LGD), KpenutHble yObITKH Kbe uTHbie YLK
MPU IPOCPOYECHHOM (PD*LGD) npu cpoke (PI;)ELGD) r? L CPOKS
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHToB SATOTKCHHOCTH IIPOCPOYCHHOM
A N 3amo/pKeHHOCTH oT 61 10 90
or 31 no 60 nuei .
TTHEeH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OHOBpPEMEHHOE
BBINOJIHEHHE YCIOBHM)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

Koa¢puuneHTsl KpenuTHBIX YOBITKOB aist ciydas nedoita,
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

pacCUMTaHHbIE HAa OCHOBAHHUU

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynmna KoHTpareHToB TIPOCPOUEHHOI TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
10 180 nueit 710 365 nHei
Konrparent 06pa3OBaHv60J1ee 3- 27.19% 27.63% 27.71%
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee mu paseH 100 Teic. pyo.

19 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalOMUe B Pa3HbIC TPYIILl JeOUTOPOB/KOHTPArCHTOB,
NPUMEHEHMIO ITOJIeKaT Hanboee BEIcoKHe koddduuunentsr PD n LGD.
2 Ecnu cTOPOHO# MO [I0TOBOPY ABISIOTCS J1BA M 6OJIee KOHTPAreHTOB, MOMAMIAIONIME B PA3HbIE IPYMIbI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent obpa3oBan MeHee 3- 20.77% 30,20% 33,33%
X JICT Ha3a/] W/ YCTaBHBIA

kamurtan Meree 100 Teic. pyo.

0 3 5
duszmyeckue muua u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh HAa MMEIOIINXCS CTATUCTHYCCKUX NAHHBIX, YPaBIAIOMAs KOMIIAHUS YCTaHOBHIIA,
YTO B Ciydae, eClIM 3aJ0JDKCHHOCTh HE BO3BpAIlleHa B CPOK TP KAJICHOAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢e BO3Bpara 6e3
JOTIOJTHUTENBHBIX BJIOXKCHHH MO B3BICKAHHMIO - MHHHMajbHA. [ TakoW 3aTOJDKEHHOCTH KPEAWTHBIC
yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAaHHEH
€XKEeroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok onmpenesieHHs! peTHHra KOHTPareHTa

Hacrosiiuuii nopsiaok CIOy>KUT I OLEHKH KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisomas KOMIaHUs ONpeAeIuIa peUTUHT. B kauecTBe peTHHra KOHTPAreHTa UCIONb3yeTCs:

— AaKTyallbHbl€ Ha JaTy OLECHKH PEUTHHIHM NPUCBOCHHBIE KOHTPAreHTY KpEAUTHBIMU
PEHTHHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMEET PEUTHHIH pPa3HBIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LeJdeH OLEHKH B KadecTBE pPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C IHPHUMEHEHHEM COOTBETCTBHS

YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eifiTHHrOBas AKPA KCIepT wozean YK
rpynna PA
Me:xayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \pAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHbBIX PEUTHHIOBBIX aréHTCTB Ha JaTy
OLIEHKM, TO OLIEHKAa PEHWTHMHIa KOHTpParcHTa IPOM3BOAMTICA HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJAIOIIEH KOMIAHUU. BHYTpeHHUN peUTUHT NpUCBAaUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(npuBesieHHOH BbIE). BHYTpeHHMH PEHTHHI IepecMaTpUBaeTCs/TIOATBEPKIACTCS HE
pexe 1 pasa B rojj, MM B cilydae MOSBICHHS HHPOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaX10My KOHTpareHTy-3aeMIIUKY, IPEJOCTABIISIOTCS B
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Crnenuanu3upoOBaHHBIA AEMO3UTApUN HE MO31HEE JaThl Hauaja MPUMEHEHHs HACTOSIIUX
IMpaBun, a Ttakke exerogHo He mnoszgHee 31 gexaOps Kaxzaoro roxa. B cmyuwae
IepecMOTpa BHYTPEHHEro peHTHHIra, CBEJCHHs O HEM IPEAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA  Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MPEeAoCTaBISIOTCA
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3xHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipu mepBOHA4aNLHOM MPHU3HAHUHM 3aiiMa, aHaMW3 (PUHAHCOBOM OTYETHOCTH 3aEMINHUKA U
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAHMM IOCIENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOi OTUYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKax €XETOJZHOTO IEPecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHUH T'OJIOBOI OYXIraJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss uHOpManuMM O 3HAYUTENBFHOM YXYALICHUH (HHAHCOBOTO MOJIOKCHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTHCA HAa OCHOBAaHUM MOCIEAHEN AOCTYMHOM Ha MOMEHT aHaiu3a OyXTalaTepcKod OT4ETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
Ynpapasromei KOMIaHUH, IPUMEHSIOTCS CIEYIOIINE MTPaByIa:

— JUI1 JENO3MTOB W CPEACTB, pa3MEIICHHBIX Ha OaHKOBCKHX CYETaX B KPEIUTHOH
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOMIEH KpEIUTHON
OpraHU3aluH;

— Ui 3aiiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, MCIOJB3YETCs/ONpeNensieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENS, NPH YCIOBUM HAJIUYHUS IO JOTOBOPY
MIpeJOCTaBIeHUs 3aiiMa NOpyduTenbcTBa. lIpm 3TOM oOlleHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTENeii IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH Ka)KIOTO JOTOBOpa
3aliMa WM AQHAJOTMYHOIO AaKTHBA, BBUAY TOTO, YTO IPHU HEUCIOJIHEHUH WIH
HEHaJIe)KAIIEeM  UCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHTEILCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cmry ct1. 363 'K P® u ycrioBwmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepesn KpeAUTOPOM B TOM JkK€ 0OBbeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYI€OHBIX M3/IEPKEK MO B3BICKAHMIO JONTAa U JPYIHX YOBITKOB KPEAHUTOPA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHUH 3aeMILNUKA, MOPYUUTENS Y IpaBIIsiomeit
KOMIIaHHWEl NPUCBOEHBI BHYTPEHHHE PEHTHHTM pa3HOTO YPOBHA, TO B IEJAX
KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH AaKTHBOB Ha KPEAWTHBINH PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM INPOCPOYEHHBIX 00s3aTENbCTB
KOHTpareHTa.

[MopyuunTenbcTBa GU3MUECKHUX JIHMI HE IIPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi IPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiftuaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aCMIIHUKOB U
MIPHUCBOCHUS BHYTPEHHETO PEUTHHIa, ¢ IEIbI0 KOPPEKTHPOBKHU CIPABEUINBOM CTOMMOCTH AaKTHBOB Ha
KPEeIUTHBIIN pHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BX0oaHBIMH TaHHBIMHU PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOmenhb
KOPIIOPAaTHBHBIX KOMIAHWH Tak)Ke YYUTHIBACT BIMSHHE CTPAHOBOTO ¥ OTPACIEBOTO  PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHbl U CTENICHHW 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMIIaHWH OT CTPAaHOBBIX pucKkoB. OTpacieBas
crenudrKa KOPHOPATUBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOM MOJAENM Kak B BHUJE OTAEIBHOIO
HoKas3areis, TaK U Ha OCHOBE HKCHEPTHOTO aHaln3a C Y4YETOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapaKTEPHBIX ISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mokasarenaei AeaTeNbHOCTH KOMIaHHH.

OO6mras Tabsimna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossle (akTopst (25%)

CIpaHa u OCHOBHEIC PBIHKH
JACATCIBbHOCTU

Onenka cpeasl 25% 5%
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Xap AKTCPUCTUKA DOKOHOMUMKU CTPAHBL

10%

PerynsitopHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
CTpyKTypa BJIaIeHUs 5%
OreHka cCOOCTBEHHUKOB 10% IPYKTYp A 2
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
KauecTBO OTYETHOCTH U
ay T 6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
Benununna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
0JIrOBas HArpy3Ka 20,2% !
A py CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTajia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koapdunuent MTHOBEHHOM
b 2,0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB NEATEILHOCTH KOMIIAHUT
W OILIGHUBAaeTCsA Mo ompeneneHHol mkane, oTr 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHaN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUYCCKYIO CIECHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
WUTOTOBOTO ©Oayia OT JoTapu(MOB KOJIUYECTBEHHBIX MEPEMEHHBIX U OT (PUKTHUBHBIX TMEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0XoauMbIMU MCTOYHMKAMU HH(GOpPMALMU Ui aHaiu3a (UMHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJISAOTCA

— OTYETHOCTh, COCTABJIIEHHAs B COOTBETCTBUHM C MEXIYHAPOIHBIMH CTaHAApTaMu (hUHAHCOBOW
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HH(MOPMAIIIH;

— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMaIIMOHHBII MEMOpaHIyM;

— MaTrepuaibl peﬁTI/IHFOBLIX ar¢HTCTB,
— HOpOo4YUC UCTOUYHUKU Ka4eCTBECHHOMU I/IH(I)OpMaIII/II/I O KOMIIaHHWH.
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M padusie 1 6oHycHbIe 6asbl. [Ipy BeIsiBIEHHH (DAKTOPOB, KOTOPBIE HE OBIIM YUTEHBI B MOJICIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusiHUS  (pakTopa, 3TOMYy (akTopy mpHcBauBaeTcs ITpadgHOW WM OOHYCHBIH Oami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIe Tabumei:

HWroroserii 6amn BH}’TUPQHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

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 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/Ieouropa sl uelieil NpU3HaHus aKTUBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MTOCIIEAYIOMIET0 pacueTa KPEAUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu (puHaHCOBBIE M HEe()HUHAHCOBBIE), B3BEHICHHBIE HCXOIS W3 HMX BaXXHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3HEeca peMTHHIyeMOi KpeJUTHON OpraHU3alny OT CTPAHOBBIX PUCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrpanoBssie dakropsl (30%)

Ornenka BJIMSIHUS 30% CrpaHa W OCHOBHBIE  DPBIHKH
CTPaHOBBIX PUCKOB JIeSITEIbBHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JHUKBHHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
DKcrnepTHasi OIeHKa JTUHAMHUKA U 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJUIIE) MpeACTaBIgeT coboil
OTJENIBHO B3SITO€ HAINpAaBICHWE HCCICNOBAHUA OJHOTO WM HECKOJBKHX aCIEKTOB JAEATeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBACTCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb MMeET IOTYJIOrapuPMUUECKYIO clienn(pUKanuio, TO €CTb 3aBHCUMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam

6aJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECA, IIPUBCJACHHOT'O B Ta6J'II/III€ q)aKTOpOB " BECOB!:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

HeO6XO}II/IMBIMI/I UCTOYHUKAMH I/IH(bOpMaHI/II/I JUIA aHaJIn3a KPpECAUTHBIX opraHmauni/'I SABJIAIOTCA:

— OTYETHOCTb, COCTaBJICHHAss B COOTBETCTBUHM C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAs 10 HAI[MOHAJIBHBIM CTAaHIApTaM WM YIpaBJIEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIIMOHHBIN MEMOPaHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIC OTUYETHI, ¥ IPOYHNE HCTOYHUKHN Ka4eCTBEHHOH NHPOPMAINN O KPEAUTHOW OpraHU3aIyu.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHHele (akTopsl B 00513aTEILHOM MOPSIKE MOAPOOHO OIMHMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpanHeIXx wuroroBeix OammoB (TOTAL SCORE), xpemutHOM
OpTaHM3allM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEXAYHApOIHOH IIKaJe pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/er]lHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anuedl o00s3aTeNbHBIX HOPMAaTHBOB, COOJIO/ICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONEePAIMOHHOI0 ITUKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3210JKeHHOCTH?Y)
Jeburopckass  3a0JKEHHOCTh N
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aJ0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam WHOCTpPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx mHEH ¢ DaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C JaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A AGTD!
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aJ0JKCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx mHA
00€eCIIEHEHN ST p A

2l Jlna HeomepalMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHbIU B IyTH)

OTCyTCTBHE TIPU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA HCIIOJTHEHHUS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3aJJ0JDKEHHOCTH HE TPEBBIIIACT
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKol 1eOUTOPCKOM
3aJI0JDKEHHOCTH

10 pabounx qHE ¢ TaThI
HACTYIUICHHS] CPOKA MCIIOHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpA

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpooOnuranuii B oImary
o0nuranuit mpu UX pa3MerneHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3AKIIOUCHH 10TOBOPOB).
o €BPOOOIHTaIHsIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00ecCIieHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Oouee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

paboumx AHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckast 3aJ0/DKeHHOCTh M0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCJYT CHEIHAM3HPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BeJICHUE peecTpa BIAJAENbIleB WHBECTUIIMOHHBIX mMaeB [IM® w Ha omiary pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YMPABICHUEM, OIEHUBACTCS MO HOMHHAITY M OOECIICHHBAETCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— neOuTopcKas 3aJ0JDKEHHOCTh YupaBiswoomedi komnanmu [IM®, BoO3HUKIIAsSE B pe3yibTaTe
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHIMOHHBIX I1a€B, OLEHUBAETCS MO HOMHHAIY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B
Ipunoxennu 4, o ucredeHnn 25 pabovHX JTHEW C TaThHl €€ BOSHUKHOBEHHUS.
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OOeclicHeHHE YKa3aHHOW JIEOMTOPCKOM 3aJO0JDKEHHOCTH HE TIPOM3BOAMTCS TNPU  COOIIOJACHUHU
CJEYIOMINX YCIOBHI:
— Hanu4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IPABJISIONICH KOMIAHUU
0 TOM, YTO YBEITHUCHHE CPOKOB OKa3aHUsI YCIYT MJIH MOTAIICHUS 1COUTOPCKOM 3a[0JDKCHHOCTH HE
SIBIISICTCS CJICACTBUEM HETaTUBHBIX MPOIECCOB, BO3HUKIIKX B JICITCIBHOCTH JODKHHKA;
— HaJIW4YHe JOKYMEHTAJIBHOTO MMOATBEPKACHUS OT KOHTPAareHTa CPOKOB ITOTAIICHUS 3a10DKEHHOCTH
/oxazanus ycryr [TNO.

Jleburopckast 3aJOMKEHHOCTD 110 BO3MEIICHNIO HAJIOTOB M3 OIOKETa OLIEHMBACTCS 110 HOMHHAILY
U He 00eCIICHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOoramieHus. B cirydae mosrydeHus OT HaloroBOTO
opraHa pemeHus: o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYEHHOTO HAaJora,
NPOUCXOIUT NpekpamieHue npusHanus B [IM® neduropckoil 3aJ0/DKEHHOCTH MO BO3MEIICHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoOM pelIeHuH.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTajaxX OOIIECTB C OTPAaHUUEHHON OTBETCTBEHHOCTHIO;

— IIpaBa yuacTus B yCTaBHBIX KallUTaJaX MHOCTPAHHBIX KOMMEPUECKUX OpraHu3alui;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HMymecTBeHHBIE TpaBa U3 JOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEILCTBE;

— VmymmecTBeHHbIE NIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpa, CTOPOHOM II0 KOTOPOMY SBIIETCS IOPUAMYECKOE JHUIO, KOTOPOMY IPUHAUIEKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBO, BKIIIOYAs MPABO apeH/Ibl, HA 3eMEJIbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE MU IeJied CTPOMTENIbCTBA OOBEKTa HEABWKHMMOCTH, M (WIM) HMEIOLINM
paspellieHne Ha CTPOUTEIBCTBO OOBEKTa HEJBMKMMOCTH Ha YyKa3aHHOM 3EMEJBHOM ydacTke, JH0o
IOPUANYECKOE JIMLO, WHBECTUPYIOILIEE JACHEKHBIE CPEICTBA WMIM HMHOE HMMYIIECTBO B CTPOUTENBCTBO
00beKTa HEIBIKUMOCTH;

— IIpoexkTHass MOKyMEHTalMst JUIi CTPOUTENBCTBA WM PEKOHCTPYKIUH 0OBEKTa
HEIBHKHMOCTH;

— IIpaBa apeHabI HEABM)KUMOTO UMYIIIECTBA;

— [Ipouass mebuTopckas 3amOIHKEHHOCTh, B CIIydac HalW4Ms NPHU3HAKOB OOECIEHEHUS U
HEBO3MO>XHOCTH MHBIX METOJIOB ONIPEACICHUS CIIPAaBEIJINBOM CTOUMOCTH.

— HexBanudunupoBanHele  WHOCTpaHHble  (UHaHCOBble  WHCTpyMeHTH  (HU®DU),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB WHBECTHLIMOHHOTO (hOHJA B CBSI3M C peasin3alueil npas,
3aKpEIUICHHBIX COCTABISIIOIIMMH WHBECTHLUMOHHBIH (OHA IIEHHBIMH Oymaramu WiH
NPEyCMOTPEHHBIX  COCTABJISIOUIMMH  WHBECTUIMOHHBIH  (OHA  NPOU3BOJHBIMHU
(hMHAHCOBBIMH MHCTPYMEHTaMH (Jjajiee - MHBECTHLIMOHHBIE MPaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LIeJISIX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc 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

IIpuioxenne 8. PoiHKH, ”HGOPMAIIHA KOTOPBIX HCIOJIb3YeTCs 1JI
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nuunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IlerepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PEMNO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepunn
npu3HaHus

Mpu3HatoTca B AaTy 3aumcneHmns no cuety AEMNO (3a uckimroyeHneM LEHHBIX
Oymar repeJaHHBIX MO CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, IIPH COXPaHCHUH
KOHTPAareHTOM II0 CcIeNKe 3a c000i 3HAYMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — cuenku PEITO).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

MpekpalleHne rMpuU3HaHUSA [AEHEeXHbIX CpPeacTB M LUeHHbIX 6ymar,
nepeaaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHbIE
BblMJ1aTbl MO LUEHHbIM 6yMaraM, nepenaHHbIM B VIMyLIJ,eCTBeHHbIm nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,D,a.

KNupuHrosble cepTudMKaTbl ydyacTus MpeKpalaT MpM3HaBaTbCA C
AaTbl nx cnmcanmsa co cyeta AEMNO (3a uckmoueHneM HEHHBIX OyMar TepeIaHHBIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, TIPH COXPAHEHHUHM KOHTPAreHTOM MO
ClenKe 3a COOOM 3HAYMTENBHOW YaCTH BCEX PUCKOB M BBHITOM, CBSI3AHHBIX C BJIAJCHHEM
neHHbpIMH Oymaramiu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA Ny,
onpefensieTca B COOTBETCTBMM C HACTOAWMMKM npasunamm B obuiem
rnopsake.

CnpaseanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hynio).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbLIA nyn,
npu3HarTca B coctaBe doHaa, cornacHo HactosawmMm NMpasunam CYA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO cAenkam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSiAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX 6yMar, B T.4. AENO03UTHbLIX CepTUHMKaATOB.
CnpaseanuBas CTOMMOCTb AeOBUTOPCKON 3a[0/KEHHOCTU K MONYYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCcTB Mo NepBOi YacTn gorosopa obpaTHOro
PEMO koppekTupyeTcs B cny4vyae BO3HUKHOBEHUSA COObITUN, NpUBOASALLMX
K o6ecueHeHN0, B COOTBETCTBUM C [punoxeHnem 4.

Jata un cobbiTusg,
NMpUBOASILLErO K
obecLieHEH IO

Cnucok obwmx cobbiTuin, NpuMBOAAWMX K obecueHeHWto, yKasaH B
MpunoxeHuun 4.
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IpunoxennelO. HekBamnduunupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB Na€BOr0 NHBECTULIMOHHOTO (pOH/1a B CBSA3M €
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduumpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noaTeepxgaemoix HUOW, K 3MUTEHTY nNO BbinaaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUOWU mMoxeT oOT4dyxXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pnata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENbHbLIX aKTUBOB, BKJ/IOYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUN®W, cBa3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM M3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncaHmns HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (AebuTopckas 3a40/XKEHHOCTbL), NpeaocTaBnseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUAWN AEHEeXHbIX CPeAcTB, €CNM TakKOW CPOK He rnpesblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeTr 25 pabounx gHeln, To npasa TpebosaHus (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMPOBaHbI B  KadecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWEN KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a[0/DKEHHOCTM), noatresepxgaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAasiLlerocd Ha OAHY UeHHyl bHymary, M KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIOYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIx 6ymar, To cnpaseasnneasi CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSAMM OLLEHKW, YCTAHOBJIEHHbIMM ANS TakuxX 6yMar HacTosWWMuK
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne MNPMMEHMMOro cpoka Ans kKBanudukauum 3aL0/HKEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ag0/IKEHHOCTM  WAM B C/lyyae BO3HMKHOBEHMUS MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENMbHbIX (PMHAHCOBLIX aKTUBOB oMNpefensieTcss B chefyloLem
nopsiake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseanMBass  CTOMMOCTb  onpefenseTcd no  aHajaormm U B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
bymar, ycTaHOB/EHHbIX HacTtoswuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YypoBHSA), TO crnpaseanusas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

o B cnyuae, ecnin HUOU npepnoctasngeT npaso y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbiX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM bymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu A5 OrpeseseHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOrO BO3MELlEHWUS, NMPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacrnpeneneHMeM WM KOHBEepTauMen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHmuﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLEeHMs Mpu YyC/I0BUM, €C/IM OHO NpeayCMOTPEeHO TBEpAbIM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MeLLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, OnpeaenseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBuS KOPMopaTMBHOIO CO6bITMA He MO3BOASAOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLIeHKW OTCYTCTBYIOT AOCTYMNHbIE UCXOAHbIE AaHHble, HEObXoAUMbIE AN
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToOB, YKasaHus N? 3758-Y un Hactosawwux [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMM C [1punnoxeHnem 4.

3. CnpasegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM (UHaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensiercs B COOTBETCTBMM C MNOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus n3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHma un3 HUOW. B cnydyae ecnu nonydvyeHHas BenuMuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, HezaBucumo oT NOSIOXEHUN (meTonoB OLEeHKM),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHnst cnpaBeasinBoO CTOMMOCTM MPU3HAHHBLIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMolx npas u3  HUNOWU, KoTopble  UCNOb3YHOTCH
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemol cnpasepsMBas CTOMMOCTb ornpegensetcds B obweMm
nopsiake yCTaHOB/IEHHOM B HACTOSLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm A.Y. MNO - ¢ gatbl, cnepytowen 3a gaTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduuManbHOro Oonyb6/MKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTnii, npuBoAAWMX K obecueHeHU, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBSA3M C pencrtBuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosumtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C OEACTBYIOLWMM 3akoHopaTenbctsoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii n3 HADOU) MoxeT 6bITb NpU3HAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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